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} GLOWING OUTLOOK | Ontario Spends $100,000,000 | EXPERIMENTS IN 
“| MARKS BEGINNING | More Than Quebec on Smaller | BUDGET ARE THOSE 
1 WEST’SCROP YEAR| Amount of Developed Power| OF PREMIER KING 
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of Central Electric Stations for Can- 
=. ada, compiled by the Department of 
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Trade and Commerce at Ottawa, in- 
dicate emphatically that on the basis 
of investment the Quebec develop- f . 
quainted with events behind the 
scenes on the stage of national af- 
in Calgary a aoe. fairs declare that the new budget, 
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In view of the proposal of the 
Hydro-Electric Power Commission of 
Ontario to purchase power developed 
by the International Paper Company 
on the Gatineau River in Quebec, and 
to bring it to the industrial districts 
of Ontario to sell on the same basis 
evidently at that develo by the 
Chippawa plant on the Niagara, the 
point again rises as to the efficiency 
of private developments in Quebec un- 
der government control as compared 
with the public ownership ventures in 
a: this vince, — 

With 1926 one-third completed and| It is very difficult to get definite 
material business progress reco ed| information on which comparative 
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ments are much cheaper and more 
efficient. 

particularly in its tariff features, is 
a King program rather than a Robb 


A greater amount of péwer has 
been developed in Quebec on an in- 

program. In other words that it was 
the premier rather than the minister 


vestment nearly $100,000,000 less 
of finance who fathered the cut in the 


than that made by Ontario. 
duty on automobiles to please the Pro- 










The following summary gives the 
power statistics of the two provinces: 






































during that period—with the Badget Sling c ease 
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Thanks to better agricultural prices| Total K.W. hours generated .................... 3,685,970,000 2,887,860,000 | Consideration to the probable effect 
the farmer is no longer seriously in| Revenue per K.W. hour generated in mils ......... 5.45 13.2 | Of such a drastic reduction in the pro- 
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‘dmportant buyers of automobiles. A 
nce corporation reports 
arrears in West smaller 
any spring for at least six 
He is also improving his de- 
supply of farm equipment and 


more deeply than appears tg have 
been the case the effect on capital 
investment in the development of the 
country of increased taxation on the 
earnings of capital. 

There are those who see in the new 


were made in Quebec aggregating 
over 315,000 h.p. as against 200,000 
h.p. in Ontario. 

“Commercial stations increased 
their output 19 per cent. or 950,276,- 


In every respect the private utility 
companies are more efficient and 
economical than are the Hydro Power 
Commission and associate municipali- 
ties of Ontario, despite their advant- 





: , and making preparations| age of large concentration of high| 000 k.w: hours; the Quebec stations : A 
° 2 to press into service a acreage | head power at Niagara Falls and un-| accounting for 897,638,000 k.w. hours sotent po bw oy = ot or 
: _ than ever. Two thousand tractors are | limited credit of the province. of this increase, and the increase in which are regarded as the result - 


In capital per h.p. developed, the 
Hydro has cost 67 per cent in excess 
of all the private companies in Quebec. 

In number of employees, the dif- 
ference is even more marked. The 
Hydro and Municipalities of Ontario 
employ two and a half for every man 
employed by the private companies 
of Quebec, for the same quantity of 
power actually generated, thus in- 
dicating the relative inefficiency of 
government operation in Ontario. 

The results to the consumer are 
equally pronounced, Excluding taxes, 
of the private companies in Quebec, 
the average revenue per k.w. hour 


the output of municipal stations was 
9 per cent. or 263,919,000 k.w. hours” 
throughout Canada. 

The expansion in Quebec is over 
three times that of the Hydro and 
municipal undertakings of Canada for 
the past year. 

These figures are from the govern- 
ment blue book and tell their own 
story of the tremendous industrial de- 
velopment going on in Quebec. 

The Hydro Commission in Ontario 
is faced with big problems. Chippawa 
power is obviously not nearly so cheap 
as that which is offered in other parts 
of the country. The benefits of 


his sociological work in the Rocke- 
feller Institute. The Premier, it is 
pointed out, has never managed a 
business and has never had to produce 
for himself or for shareholders a 
balance sheet that would show a sur- 
plus on the right side as every sound 
business concern must do. 

The decision to make an immediate 
and drastic cut in the automobile 
duties without referring the matters 
to the new tariff board after assur- 
ances of tariff stability had been 
given by the government is regarded 
as robbing: the, new board of the 
status it was supposed to have been 


Cs district alone this spring. 
vestment bankers are beginning to 
 eount, as discussed in detail avabare, 
the farmer an a live prospect 
: bution of 
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year’s 2 operations with greater en- 
’ thusiasm and optimism -than for some 







The actual progress of seeding | generated is less than 5.5 mils per| Niagara have seemingly lost through | |: 
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aa ‘months or the year} tario is costing much more than pri-/| ate corporation rather than undertake ue Cae net i = — 


further heavy capita] expenditures at 


this time. posals to raise or reduce duties as are 


referred to it by the government. 
Under the circumstances the new 
board may, therefore, develop all the 
weaknesses of a government commis- 
sion appointed to inquire into a 
specific matter. Such commissions it 
would seem frequently recéive an in- 
timation of the trend of the report 
they are expected to bring in. In fact 
the average commission is evidently 
appointed to report on ways and 
means to bring a certain legislative 
proposal into operation rather than to 
decide independently whether or not 
it is advisable that the proposal be 
adopted. 


C:...R. is Now Studying 
Plan to Electrify in West 
VANCOUVER. — Close study of the 
possibility of electrification of the 
main line of the Canadian Pacific Rail- 
way through the mountains is being 
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past Columbia. At the coats thes ° 
Government Tariff Proposals 
Over-Ridden by Progressives 


soldier grants were applied for cover- 
As was to be expected, once the 


ing 111,000 acres. Since that time 

settlement has been on a still greater 
budget was actually brought down, 
the government has decided to “stand 


Alberta’s colonization this 
spring exceeds all records for a de- 
eade. 
by its guns” on the tariff changes, 
and put through the program of 


Better Market for Farm Products 
A faetor of significance in the 
farm. situation as affecting business 
in general is the expansion in mar-| drastic reductions in the duties on 
automobiles. Despite the demonstra- 
tions by the automotive and allied 
industries and their employees, the 


for farm products. This is illus- 
by the bacon situation. Can- 
is getting an ever increasing 

political barometer has shown that 

action which promises to materially 

reduce the price of automobiles in 


of the total British * acon im- 
and the differential between 

Canada, as compared with the United 
States, is popular. With or without 


Canadian products and the high- 
justification, the opinion prevails 


product, is diminishing 
that the automobile makers have 





aggressively for economical produc- 
tion and distribution as manufac- 
turers forced to seek savings along 
these lines, 

The attitude of Western Canada on 
this question was expressed by Hon. 
R. B. Bennett at the annual meeting 
of the Toronto Branch of the Can- 
adian Manufacturers’ Association 
last week, when he spoke for a tariff 
to give Canadian manufacturers a 
fair opportunity to compete on equal 
grounds with the manufacturers of 
other countries, but warned against 
a tariff which would put a premium 
on inefficiency. Mr. Bennett in this 
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ily. In 1922 we supplied 12.4 per 
cent. of Great Britain’s total bacon 
imports. In 1925 our share was 17.7 


















per cent, of the total. At the same| been taking full advantage of .the| connection said: made, according to D. C. Coleman, vice- 
time ’s share of Britain’s| protective tariff to make profits.| “and so long as we live side by side ae of the company, who is in 
, bacon im decreased steadily. Our | Against this Sones belated efforts} with a great people, who see fit to legis- | Vancouver on his way east. 
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late for themselves and themselves 
oniy, we must look to our own courage, 
initiative and enterprise for our salva- 
tion. 

“But when you ask for tariffs, re- 
member this, that all you should ask 
for is that Canadians should have equal 
opportunity with the manufacturers of 
other countries in their home market, If 
the tariff is used to put a premium on 
inefficiency, if you do not improve your 
methods of working wherever possible, 
then you are on the wrong road. The 
tariff will be used by every govern- 
ment. The extent to which it is used 
will depend on your courage and your 
enterprise. If you do use it to protect 
inefficiency, then can,you blame these 

(Continued on page 42) 


Protective Tariff Should Not 
Dominate Prices to the Public 


By C. H. CARLISLE, : 
General Manager, Goodyear Tire Co. in addressing Toronto Meeting of Automobile 
parts 


to show how the differences in price 
are made up, the effects of heavy 
taxes to the government, etc., have 
not been very effective nor have the 
people been made to appreciate the 
far-reaching consequences of changes 
which strike at the very foundations 
not only of the automobile industry 
itself, but of hundreds of other in- 
dustries supplying the motor car 
makers. 

While the automobile makers have 
reason to feel that they were badly 
treated by the government when the 
matter of the tariff was not referred 
to the new tariff board, it is under- 
stood that the government itself in- 
timated proposals to the manufac- 
turers less drastic than those finally 
put in the budget at the dictation of 
the Progressives who demanded im- 
mediate action after the flare-up 
about the tariff board appointments. 
A 5 per cent. cut in the tariff with 
the elimination of the luxury tax up 
to 5 per cent. and 50 per cent. reduc- 
tion above that, and free entry of 
parts not made in Canada, is men- 
tioned as the first government pro- 
posal. If such a definite proposal 
were made, it would seem that, in 
view of the developments, the car 
manufacturers made a mistake in 
not being willing to consider it, but 
they no doubt thought that it would 
be better to have the whole matter 
dealt with by the tariff board and 
were reasonably justified in the be- 
lief that it would be referred to that 
body. 

From the attitude of the public on 
the proposed tariff changes it is evi- 
dent that there is a strong feeling 
that if manufacturers have the pro- 
tection of high duties they should 
endeavor as their market develops to 
reduce prices below the limit per- 
mitted by such protection. There is 
no indication that the motor car 


increase is due to the improvement in 
the quality of the hogs produced in 
Canada as well as a determination on 

part of our exporters to produce 
&@ grade as nearly as possible identical 
with that produce by those whose 
standard is highest. A great deal has 

accomplished in other farm lines, 
such as dairy output to raise the 
standard of the Canadian product so 
that its market abroad will be per- 
manently secured. Special commis- 
sions appointed by the provincial 
governments have done much in this 

tion, These factors loom large in 
| the 23 per cent. rise which has taken 
Place in our exports for the fiscal 
year just closed, and are extremely 
important from a business standpoint. 






Cost of Public Ownership 


WASHINGTON.—Evidence placed be- 
fore the Congressional Committee on 
postal rates showed that costs had risen 
so much under the publicly owned post 
office department that many publishers 
found it much cheaper to organize their 
own private mail service and use the 
highway truck transportation in place 
of the post office department railway 
service. Louis Wiley, manager of the 
New York Times, showed that during 
part of last year they had saved over 
$100,000 by diverting to other agencies 
than the post office service only part of 
the distribution of their newsvapers. 







































COMPLETE REVIEW OF AL- 
BERTA OIL SITUATION IN 
NEXT WEEK’S ISSUE 








































manufacturers. 
ing also the industries represented 
by the people who are here to-day 
and many others. 

It was stated during the campaign 
that there would be a tariff board 
formed. I think that was wise, and 
it is a good thing for this country 
to have a tariff board. It was stated 
in the speech from the throne that 
was during a Liberal government | matters of tariff would_be referred 
under Laurier, The tariff policy was | to this board, and it was quite a sur- 
stable, the government was good and | prise to all of us, I think, that this 
as good a tariff policy as under any | matter was brought down in the 
other government. It seems to me budget without being referred to a 
that the trouble to-day is that the|tariff board. The government has 

resent government has not a ma-/surely made a wise selection in the 
ority; it is dependent on certain | chairman of the board. I believe that 
support to stay in power, It likely | Mr. Graham has the confidence of 
had to do things it would not have|the Canadian people, and I am at a 
had to do if it had a majority. There 
was a clamcr for the reduction of 
the tariff in the automobile industry. 
I think that that feeling is quite € . 
too | yet is not willing 


_ There is need for outside cap- 
ital to assist in the development 
of Alberta oil fields. 

Believing that there is a good 
opportunity for speculative funds 
to assist in this development, The 
Financial Post has made a sur- 
vey of the field. 

Next week a 20- 
ment dealing with the oil fields 
will be published. It will tell the 
story by word and picture of the . 
development to date and indicate 
the possibilities for the future 
and how outside funds can best 
participate. 

, Discussing The Financial Post’s 
impressions of the oil develop- 
ment as wired from the field, the 
Calgary Herald declares they are 
& true picture of conditions and 
fommends The Post for sending 
tompetent men into the field in- 
stead of making the mistake that 
is tod common with eastern pub- 
. Heations of making long-distance 
faleulations and deci ing that 
any unusual developmen 


This is a question’ that affects all 
of Canada, and especially does it af- 
fect the province of Ontario. It 
should not be a matter of politics, 
neither do I think this question 
should be considered by the people 
at this meeting as a matter of pol- 
itics. . 

When I came to this country it 


age supple- 






























































loss to understand why the govern- 
ment appointed its own board with a 
man at the head who has the confi- 
dence that Mr. Graham enjoys and 
to submit this 

























; t in the ited nduly —| widespread—that ‘there was 
est is to be condemned on gen- manufacturers profi unduly prea ff rd 
re inci i there has been no suggest f alhigh a price charged for motor cars | question to the tariff board. 
fons namics. It is the observa- . a a but f in’ this count . Now, without an in-| The ramifications of the automo- 


combine to maintain prices—but it is 
questionable if they endeavored as 
consistently to reduce costs as the 
situation warranted. It is question- 
able if the car makers endeavored as 


ons and findings of these men 
will be presented fairly 
. sanely in this Alberta Oil 


bile industry are really beyond the 
comprehensions of those who have 
not made a study of it. I must con- 


(Continued on page 42) 


vestigation, the tariff has been re- 
aacad and it has made a serious con- 


dition, not only affecting manu- 
rrertedn of cahomahl les, but affect- 
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two in 1914, six in 1915, three in 1916, 
five in 1917, one in 1918, one ine 1920, 


established the first of the Canadian 


wholesale houses. The Mutual Brok- 
ers, Regina, was the first of the brok- 


established in Winnipeg in 1917 and in 


were several 
formed in the Western 
company was started at 
in 1918. 


indicated that the brokerage compan- 


growers, and the wholesale or job- 
bing houses, were controlled in such 
a way that it came to be of personal 
benefit to employees working in the 
brokerage firms to increase the prof- 
its of the jobbing houses with which 
they were doing business and in the 
profits of which they shared as hold- 
ers of stock in the parent company. | 


a number of specific cases how this 
actually worked out. In one instance 
he deals with berries consigned to 
Winnipeg when the market was 
nominally $3.50 per crate. When the 
Nash jobbing house received from the 
Nash brokerage house one certain 
car the wholesale house reported that 
the market had eased off and asked 
the brokerage house to endeavor to 
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Need is Imperative for 
Legislation to Break up 


Broker-Jobber Combines 


Four Nash Companies and Principals Heavily Fined, But 
Nothing Done to Prevent a Continuation of 
the Same Conditions 


CONDITIONS IN B.C. DESCRIBED AS “ROTTEN” 


Investigations of Commissioner Duncan Indicated That Fruit 
Growers Suffered Heavy Losses Because Their Brokers 
Were Working in Co-operation With Jobbers 
Under Control of the Same Interests 


When Mr. Average Consumer enters a grocery store and buys a basket 
of fruit he expects to get.it at the lowest possible price. When Mr. Fruit 
Grower shipped that same basket of fruit he expected to get the highest 
possible price. Between Mr. Grower and Mr. Consumer there are several 
marketing agencies which, when functioning in a healthy manner, work 
to serve the interests of both. When that machinery fails to function prop- 
erly,—if intermediary agencies betray the interests of those they are sup- 
posed to serve,—there results a situation in which both growers and consum- 
ers suffer. Such a situation was revealed during the hearing of the charges 
against the Nash companies, the great fruit organization of the Western 
States and Canada, when eight convictions and fines of $200,000 were im- 
posed in the British Columbia courts. The evidence was that, by conspiracy 
between branches of the organization representing both fruit growers and 
consumers, the public interest suffered. The convictions have been aaoomee 
but the public is interested rather in the question of legislative steps by both 
federal and provincial parliaments to prevent a recurrence of this control of 
dual interests which should function competitively in the interests of the 
grower and the consumer. 4 

When the grower picks his fruit or his berries or harvests his vegetables 
he usually ships to a co-operative marketing concern which, in turn, is repre- 
sented in the big central markets by its brokers. Up to this stage the system 
is organized in the interests of the producer and. should function to secure 
maximum prices for the grower, less fair commissions. The broker deals with 
the jobber or wholesaler, who in the recognized way of business, represents 
the retailer and the consumer. At this point—between the broker and the 
jobber—there is a distinct divergence of interest. The broker on behalf of 
the grower is working for high prices. The wholesaler on behalf of the con- 
sumer is working for low prices. Tae 

The Menace of Collusion 


Now it can be readily appreciated that if there is anything like collusion 
between the broker and the jobber the machinery fails in its purpose—the 
interests of both producer and consumer may be seriously jeopardized. The 
purpose of the broker, as representative of the grower, may then be to sac- 
rifice prices with the co-operation of the wholesaler. Competition which 
should maintain a balance in such a situation may easily be stifled by the 
establishment of conditions approaching a monopoly in producing districts 
or in controlling distributing facilities. The eke en may be betrayed by 
his broker on whom he is depending to serve his best interests. 

Collusion between brokers and jobbers, such as has been described, be- 
comes a conspiracy and a violation of the criminal law. It was on 
coming under the Secret Commissions Act that the convictions against 
brokerage concerns in the big group of Nash companies were registered— 
four high executives and four companies covering Western Canada 
fined $25,000 each. The Nash interests have entered an appeal on 
grounds and the Crown is making a cross-appeal asking that more severe 
sentences be imposed. 

But in the meantime the public is more interested in whether the joint 
ownership of brokerage and jobbing concerns, by the Nash interests or by 
others, is to be legally permitted. The jeopardy of the public interest has 
been shown to the satisfaction of the court. The difficulties of securing a 
conviction under the Secret Commissions Act have been brought out and the 
conclusion seems sound that, in view of lessons of the trial, it would be pos- 
sible to offend under the act without creating the evidence on which a charge 
could be successfully brought. In the opinion of those who have had to do 
with the case in the public interest it is imperative that the government 
pass an act prohibiting the control of brokerage and jobbing concerns by the 
same interests; likewise there should be provincial legislation to the same end. 

In the report of his very extensive 
investigation of the whole fruit situa- 
tion in Western Canada, Lewis Dun- 
can, special government commissioner, 
shows the far-reaching ramifications 
of the Nash interests; at June 1, 1924, 
the company controlled: 


In the U. S. 

38 exclusive fruit houses, three 
exclusive grocery houses, 18 fruit 
and grocery houses, 17 brokerage 
offices. 

In Canada: 

26 exclusive fruit houses, 8 
fruit and grocery houses, 3 ex- 
clusive grocery houses, 12 broker- 
age agencies, and 7 marketing 
agencies. 

The Nash interests entered Canada 
in 1907 when fruit companies at 
Brandon and Winnipeg were estab- 
lished. Other houses were added: 
four in 1908, one in 1909, 2 in 1910, 
four in 1911, two in 1912, five in 1913, 
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No Action as Yet 
by Government 


OTTAWA.—In reply to a ques- 
tion by Mr. Sterling, member for 
Yale, whether, in view of the 
Nash convictions, “the govern- 


ment propose to prevent the op- 
eration of jobber-owned brokerage 
houses,” Hon. J. C. Elliott, minis- 
ter of labor, said: 


“The matter is under considera- 
tion. The finding of the courts 
had reference to the criminal li- 
ability of the parties accused. The 
decision is being appealed and 
will be opposed on behalf of the 
government. As regards the ques- 
tion of suppressing the practice 
that has been engaged in, the gov- 
ernment is considering the situa- 
tion at present and probably I 
shall be able to make a statement 
later.” 





one in 1921, eight in 1923. 
It was in 1915 that the company 


brokerage houses to represent the in- 
terests of the fruit growers in the 
marketing of their products. Up to 
that time it had functioned through 


erage houses. Mutual Brokers were 


Vancouver in the same year. There 
of these companies 
rovinces. A 
ernon, B.C., 


How Growers Suffered 
The investigations of Mr. Duncan 
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ee mE FINANCIAL POST 


The Trend of Business and Industry |\"°RR: uP 251 eee CET. 
Conducted by | —_ 


Statistical Editor, The Financial Post. 
~- ——— ej) Last Year Made Record a 
le phase of the situation, | tries, direct to the farms of Canada, in Output Exports an 
oe eel standpoint, is the| suggests that this year’s addition to Imports 
manner in which prosperous farming | the farming population will be great- OP PMA 
conditions in Canada are attracting|er than for some years. Sales of Last year’s unprecedented record 
experienced farmers from abroad.} western land to settlers from the| of motor car production in Canada 
The initial movement from the British | United States is said to be on a larger | has been continued on an accelerated 
Isles and certain continental coun-' scale than at any time since the war. | scale during the first quarter of 1926. 
Last = output was 22 —— 
° : above the previous year’s an e 
N ickel Industry Stimulated total for the first quarter this year 
by Growing World Demand | tic t:20 quarter of 1925, Last year 
the first quarter o ‘ st year 
y ro ing the eleven plants made 161,970 cars, 
against a previous high record in 


Use of Metal as Steel Alloy Especially in Automobile | 1993""o¢ 147,202 motor. cars and 
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TRAVEL FUNDS _/or 
CANADIAN, TRAVELLERS 


EN planning a trip either to great cities or unfre- 

quen laces, you may obtain ; from the Bank of 
Montreal einel funds suited to your in- 

dividual needs. 

Travellers’ Cheques in convenient form 

and cashable in Canada and in other 

countries, or Letters of Credit that are 

acceptable the world over, supply funds 




















COMMENCES UNDER 
GOOD CONDITIONS 
Although Subsoil Moisture 


is Lacking in Some 
Sections 
























































Supporting more than half of : trucks. with safety and convenience. 
the population of the Dominion, Industry Promises Enormous ee tacky jicien vale 6 ae 
and ding more than one- Demand senger cars made in Canada last year 














third the gross — from “ 
production, agriculture stands 
at ae of i as 
s or adve 
eoaiews the trend of trade. 
From now until next October 
the eyes of business oe fo- 
cussed upon progress of crops 
ee the wheat alone, —— 


Financial Post has made special 
arrangements to secure accur- 
ate data on the crops in all prov- 
inces, and to have these con- 
densed and cerrelated so as to 
provide an accurate cross-sec- 
tion prospective for the use of 
business. The weekly crop sur- 


—_— i was $82,201,458 and the total value 
last coming into its, America Nickel Corporation, went in-| of production was $110,835,380 
ee saan expansion fn demand | to liquidation in July, 1924. It is | against $88,480,418 in 1924. This in- 
for alloy steel in all manufacturing | therefore difficult to say just what | volved a capital expenditure of $74,- 
countries points to a big future for| proportion of Canadian nickel is puri- | 678,451, which was about 23 per cent. 
this almost strictly Canadian product | fied in Canada and what proportion is | greater than that invested in 1924. 
as a steel alloy. Its use lies especially | shipped abroad at the present mo-| There were 10,301 persons employed 
in the production of automobiles, and,| ment. In any event a larger propor- | against 9,277 the previous year; the 
in fact, in all machine products where | tion is purified here and is giving payroll amounted. to $17,249,270. 
lightness and durability are both es-| employment to a large number of A feature of the year’s operations 
sential. amen ane eee ee was the increasing number of closed 
nternationa . i 
aa The erentent market for alloy stats | about f4 to 6 per cen. of nickel and | Sarma? aSttng® ott ut the grow of 
» | about r cent. of copper, while : . r 
In motor car production more than in| 415+ of the Mond Nicke * Company winter traffic. Total closed car out- 
other ind th the sible es put rose from 31,161 in 1924 to 50, 
any oti ustry wi ia pos q| contains about 41 per cent. of nickel | 549 or 40 per “cent. of total output 
sonia $e _ en eens my aeenagth and of copper. of passenger cars as compared with 
Speed aon culate cout be combined. Importance of Nickel to Canada 82 per cent. in 1924 and 10 per cent. 
A reduction of five pounds in the} An estimate of the importance to/| in 1920. 
weight of a new car may mean the| Canada of the nickel producin~ field,| Registrations of passenger cars 
achievement of a speed or time re-| shows that in 1922 the world’s pro-| last year numbered 639,695; trucks, 
cord not previously possible. The| duction was about 11,555 tons of | 74,489; buses, 1,778, and dealers’ li- 
frail gears, shafts, levers, springs and| which 68 per cent. was produced in| censes 4,123, making a total of 720,- 
steering equipment of the modern | Canada, while about 30 per cent. was | 085. Both imports and exports were 
coaenaebile are constantly subjected | derived from the oxidize ores of New | the highest on record y seh the 
to sudden shocks and jolts. Many| Caledonia. The proved deposits of | year, so that both output and foreign 
parts must be light, yet strong. The/ nickel ore in Canada are estimated to | trade in automobiles made records in 
whole automobile with the exception | contain 2,000,000 tons of nickel and | Canada last year. 
of the wooden parts, the cylinder|there are at present large deposits | Total value of products of the 
blocks and the trimmings could be aera It is ao aah = en motor car industry for the past eight 
made of alloy steel and are to a/ accurate figures on the world Con-| years with a total for the period, was: 






BANK OF MONTREAL ff 
Established 1817 
Total Assets in excess of $750,000,000 








































































About Credits— 


We are in a position to secure information 
about the credit standing of business houses, 
through our network of branches and agencies, - 
that is of great service to our customers. - 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital $10,000,000. Reserves $19,500,000. £ 
Total Assets $240,000,000, e 







































































Seeding o tions on the prairies 
ic aan aaker way, with the cond. 
tions more favorable than for a long 
time. After one of the mildest winters 

















































shortage, pecial greater and ater extent. The auto- | sumption of nickel at the present mo- SRE ac cock wn ctan $ 66,814,266 
west. Rather belated. eames mobile field S ular and the gen-| ment, but indications show that de- a Se: 80,619,846 

to make up the precipitation] eral metal working field offer a tre- | mand is well in advance of supply. 1920 ....seeseeeeeee 101,465,846 = ie 
incking, and a steady snow mgr eppertanita, particularly The. — of sichel hie pane one thet e ee ee eee es as aes ae Th . t 
from Octo’ ade- | wi unpreceden expansion in| remarkably stable in the world mar- eee se eho we ek oso \X/ ae i 
uate ee ae ee and |.use of the automobile in all countries | kets during the past ten years. At aaae Be eee ee 2 Ts pape he e eyburn Security Bank 

Saskatchewan. It is ho of the world particularly Canada and | the beginnig of the war, nickel ingots Oe <a cae es ee 110,835,380 g 

by those with wide experience that| the United States. In these days of| (98.5 per cent.) were quoted at 38 nna Chartered by the Act of the Dominion Parliament ie 
the shortage of sub-soil moisture in| keen competition a manufacturer who| cents per pound. This dropped to 35 Total ois foi occ $693,826,570 TWENTY-SIX BRANCHES IN S ASKATCHEWAN 
places will most y made | turns out an engine, a pump and gear | and remained ther until the end of 3 ——_ . 
up for by spring and early summer| With some part or parts that fre-! 1920, when it again dropped to 30| Shipments of Coal HEAD OFFICE - WEYBURN, SASK. 
rains. Seeding will thus be carried Boost Car Loadings||| DIRECTORS:—Alex. Simpson, Pres., Minneapolie, Minn.; Jos. Mer- 





















Freight car loadings for the week 
ended April 17, were boosted by heavier 
shipments of coal and general merchan- 
dise in the East and of grain and its 

roducts in the West. As a result total 
oadings are 56,643 against 53,711 the |} 
revious week, and 49,714 same week 
ast year. This has had the effect of 
bringing the total shipment for the 
year to date to 823,312 against 776,203, a 
rise of more than 6 per cent. 






Vice-Pres., Weyburn, Sask.: J. A. M W Sask; 
fr. A. Miller, Weyburn, Sask.; S. B. Oscarson, Fargo, North . 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transacted. 






now excellent for early growth. 

The sale of two thousand tractors 
in the Calgary district alone implies 
an extension of acreage, and more 
intensive o tions as well. It is 
generally thought that the wheat 
acreage will exceed the 21,163,000 
acres preliminarily estimated by the 
Bureau of Statistics for the three 
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uently break under a shock or strain| for two years. In 1923 and 1924 a| 
will af long stay in business. The| price of 25 cents was maintained | Slight Increase 
survival of the fittest demands that| throughout; in 1925 it rose to 30. in Unemplo nt 
the very best alloy-steel be used in all} Owing to increased demand, leading gee yme 
such equipment and this is what} producers advanced the price of nickel} Improvement in the employment 
mises well for the tatare of the| again to a outs ie a. ee situation, in two of the, regional areas 
industry . rice of elec -| out of five, and a slight recession i 
aoe _ gpwenay oe at 38 cents per pound. the other three, ssoulted in a mateltal 











































Fiscal Year’s Exports 
Are Up 23 Per Cent. 


An increase of 23 per cent. in ex- 
ports and 16 per cent. in imports for the 
fiscal year ended March 31 is indicated 


Deposit Bond Coupons __ 


Clip your bond coupons the day” ™ 
they are due. They will be accept- ~ 
ed by this Bank and placed to 
your credit. By depositing them 
at once in a Savings Account you 
will immediately start earning in- 
terest on your bond interest. 4, 


IMPERIAL BANK. 





















on seeding on 
as large a scale as desired, with fa- 
cility. As a result, it is evident that 
there will be no falling off in acre- 
age on account of shortage of money 
in the hands of farmers and home- 
steaders. All previous records in Al- 
berta were broken when alfalfa was 
sown in the southern part of the 
province on February 8, and wheat 
on February 27. General field work, 
including both plowing and seeding, 
are earlier than perhaps ever before. 

Farmers are Optimistic 


a A very favorable feature of the 
<a whole farm situation is that the 





by preliminary reports just issued by 
the Department of Customs. Exports for 
this year and last were $1,328,537,137 
and $1,081,361,643 and imports were 
$927,323,625 and $796,902,811. For the 
month of March alone the grand total 
of Canadian trade was $214,820,449 
against $180,496,480 last year. 





























































































There are other very substantial , ; 182 BRANCHES IN DOMINION OF CANA 
_— os ae eae imistic. For| s.ids for the use of nickel. One| Nickel ingots are currently quoted wan re = nerd ie and Agente in Great Britain: ENGLAND—Lioyde spas AbtD~heememn Sable Co... Limited, 
uo th Guy on which is by no means mene is| at 35 cents per pound in the New| ment while the balance of the aeus SCOTLAND ~The Commerce! Bank of Lloyds snd Netione! Provincial Parca hock: 
nan y, than at any time since coinage, and this is especially im- York market. showed losses. The improvement in the Scotland, Limited, Edinburgh and Branches. Limited, Credit Lyonnais. 


post-war high prices affected the 
situation. eir stock has wintered 
well, ne a able to ak in — 
open practically ae e win- 
ter. Labor for the farms is fairly 
adequate, a number of men 
being brought in this spring from 
abroad. There is therefore more help 
as well as more implements and the 
farmer is in a better position to carry 
on his operations on a thorough and 
intensive scale, 


portant in Canada — - — — 
ed the large size nickel five cen 

pieces. en of course there is|=*ports of Flour * 
nickel-plating which requires a larger Are Slightly Lower 
volume of nickel each year and the —-— 
nickel trimmings gain in popularity eee: whoet flout for the fiscal 
in the automobile industry and else- ginally below the total for the peeviews 
fiseal year. The total for the past fiscal 


where. 

year was $69,687,598 against $70,687,- 
Canadian Nickel Output 598 for the year before. In soteet vol- 
While final figures for last year’s} ume also, the total for this year is 

roduction have not yet been pub-| slightly lower. co 
ished the value of nickel produced uring the eight-month period ended 
in Canada in the neig borhood March, total exports in barrels were 7,- 
nh Van was ‘ bl 481,196 against 7,565,914 for the same pe- 
of $22,000,000. This would probably | »;,3 | f thi ine 
l P f od last year. Of this the United King 
represent a quantity —— Of | dom took 2,205,865 and foreign countries, 
approximately 70,000, pounds./not including the United States, took 
5,263,067. Exports to the States have 
fallen to only 12,267 barrels, a slight 


coast area has been very substantial. 

All of the leading cities showed im- 
provement with the one exception of 
unnigng where a marginal declan took 
place. 























Hotel Continental 


Center of New York Activities 
BROADWAY and 41st STREET 


Finest location to live when in town. 






























Canadian Business 
Indicators 














300 Rooms, 300 Baths. 
$2.00, $2.50 and $3.00 per day. 











ickel uction in Canada reached 
its height in 1918 owing to war-time 







































INDU ducti th before. T 

a demands when $2,501-208 « pounda| oor” or sine ten trike Double, $3 to $6 per day. 
1926 1985 | 917. It is confidently anticipated by | Eins: S/S7R0h4, represented by a sii | 

Week of Apr. 17 56,643 49,7144141% | those in a position to know, that| previous year. — e Rooms of unusual large size. 

Year to date 823,312 776,208+ 6.0% | peace-time demands will — — 

Grain Receiptse— take this war-time record, an a Sdisiien Geane-o a sary 

Aug. the industry will be a very profitable wb — and Penn 












1 to 
Apr. 17 334,769,782 + —216,181511+54.8% | one to Canada. Following is a state- 
ment of the. value and volume of 


nickel produced in Canada during the 





CANADIAN BANK 
NOTE COMPANY 







silent walls that 


Grim Send for Free Map of New York. 
shelter the spectres of an 


HENRY S. DUNCAN, Proprietor 






Building— 
& months $22,993,624 — $19,769,912+ 16.8% 

















































































































































Railway st five years: age, tragic and grotesque— 
3 Monthe— rr 2 Volume when the caprice of kings 151 
. LIMITED saad 
Cc. P. RB. $26,008,189 ® 26,488,223+4-1 1 Ibs. Value was written in b 
Oper. Hap, FRIED 1 scared} ae | 1921 ..-..---- pee: le d Pri Four days open sea—then 
NS onthe vente ianworinnnm |e oo" Geasvsas ~—assaeorr|| Emgravers and Printers dian Pacife dhort sca route on HARRICANA MINES 
Cc. N. RB. 85,749,209 36,202,510+ 7.6% | 1924 ......... 69,310,136 19,470,178 BANK the magnificent E 
Oper. Exp. 82,808,217 32,817,9844 1.5% | 1925... 70,000,000 22,000,000 ANK NOTES AND CHEQUES Re eee Ma net ac GOLD 
2,946,042 984,526+ 2.88% Estimated. h le ® 1 CORPORATION BONDS ohana _— “One f th be t l ti e,¢ RT 
Pig Tron Outre ie) a ee _ | deste Teast is New eats |] STOCK CERTIFICATES Further Information from a OR ee 
68,251 49,146+ 1.1% | is generally conceded that the Sud- er HARRICANA MINES have over 300 acres immediately between 
FINANCIAL aaez area of Ontario is the world’s AND OTHER . The Clark-Reed and The Stabell Mines, two of the Biggest GOLD 
Bank Ciearings— leading nickel-producing centre. With MONETARY DOCUMENTS rrr > - a Toe MINES of the Northern Quebec. Have secured assays running $42.80 
1926 1925 the exception of the nickel in the a 4 per ton. Are offered to be financed by English Capitals. 
March $1,847,825,461 $1,102,647,8684+ 18% | OTCS from the Cobalt district and Head Office and Works HARRICANA MINE is considered as one of the coming big Gold 
‘Savings Depos Bank from the Alexo mine im the Porcupine ‘Mines of the North-western Quebec 
February $1,382,784,116 $1,260,870,8054. 6.79, | 278. the Canadian production of ans Wethagion Seat, OTTAWA DIRECTORS 
Current Loans—By Banks— — is — aay Seem the Branches Dr. V. Martin, mayor of Quebec City. 
Parc Marin Soseaats tom | Sea alpaca the Uniook ates Sed|| MONTREAL rononro || Hl SAU 09 BOG || ssic.iizrg Gauzen mataein tretor of the neraars 
COMMERCIAL to Great Britain for purification but Olivier Drouin, Director and Superintendent of the Rock City 
: : Tobacco C 
Balance of Trade— 1925 ann tone ie hee, ee ion Cc. E Auteuil vice-president and manager of the D’Auteuil 
12 months, Mar, 91— duced by the International Nickel J. H. Pare KG Sneed ebec. 
‘Exports 0.315,108,701 91,000,067 358-+-23.0% Company at Copper Cliff which is the anes THE Raoul Gaeneeent ed Shacieg egies insurance auljuster 
_. 927,823, 982,587 + 16.8% | | t prod is sh th iota eta belie 
887,860,166  272,184,816-4+42.5%, | ‘@tgest producer, is shipped to the Consulting Engineer: Chas. Spearman, Montreal. 
> refinery at Port Colborne, but some Tah @) Manager: A. J. T. Wendt-Wriedt, Amos. 
Wee tae | Nore Winnlpses _| Was exported to Huntingdon, West | INA aa rCrertrt s Price: $0.25 (par value $1.00) 
= a, Seren e past year. ‘The —_— het badd ; aes : i : 
_ April 26 $1.60 April (Av.) $1.85 | Mond Nickel mpany export the EXPRESS FX xe | JTORS Detailed information supplied on application 
Cattle--(Geod, Toronto) matte produced at their Coniston MONEY ORDERS AND , ; i i 
April 26 $8.00 April (Av.) $7.58| smelter to Wales for refining. The iON : ~ The Harricana Financing Syndicate Red. 


third large producer of nickel in Can- | Tiguan TRUSTEES 


reget ee ce ) ada in the last few years, The British 


Apr. (Av.) $18.45 


267 St. Paul St., Quebec 
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the ultimate future of t 
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years the Dominion has | 
through one of the mo: 
times in its history. Inc 
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years 1920 and 1924; in tl 
period, earnings on the co 
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Moreover, investors unac 
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First Article in a New Series Telling the Whole Story of Canada’s 
Most Famous Investment Security — Present Position of Great 
Line Affected by Political Factors 


) aida iaceligsieaenicenetien sini 
By RIELLE THOMSON, Eastern Editor, The Financial Post 


all my life and are undoubtedly re- 
sponsible for advancing me to my pre- 
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HERE has possibly never been 
a time when 60 many investors 
have endeavored to peer into 
the ultimate future of the Canadian 
Pacific Railroad. During the last 10 
years the Dominion has been passing 
through one of the most strenuous 
times in its history. Industrial con- 
ditions have been poor, agricultural 
conditions have been even worse and 
the railroad situation generally has 
induced a measure of national trepida- 


Future of Canada’s 
Greatest Security 


Those who were at school with 
Beatty, however, add the conclusion 
to this story for they say that as a 
boy he was so lazy and indolent that 
the headmaster at that time wrote his 
parents declaring that he could do 
nothing with the boy. His parents 
were annoyed and promptly removed 
him from Upper Canada College. His 
parents’ action so moved the lad that 
it quickened him into a hard worker— 
in other words “the lessons he learnt 
at Upper Canada were responsible for 
his advancement.” However, this is all 
in passing. Next week, we shall look 
into the beginning of the Canadian 
Pacific Railroad. 


Stability at Ottawa 
Would Help Business 


This is the first article in a 
series that will comprise the 
most comprehensive review ever 
given of the security that has 
for many years ranked as Can- 
ada’s premier investment, 

Perhaps you own C.P.R. stock 
now. Whether you do or not 
you have probably wondered 
how the conditions of the past 
few years have affected the 
position of C.P.R. stock. To 
find the real, 
swer, we have studied the whole 
financial history of the C.P.R. 
and analyzed ever 
present position. 
this study, which has been pro- 
ceeding some months, has been 
the preparation of a series of 
twelve or fifteen articles tell- 
ing the whole investment his- 
tory of the C.P.R. and leading 
up to an accurate, informative 
analysis of the present position 
and prospects. The articles are 
written in easy, readable style 
—devoid of technicalities and 


articles will be well illustrated. 


One of the consequences of the 
general depression is seen in the Can- 
adian Pacific earnings between the 
years 1920 and 1924; in this post-war 
period, earnings on the 
varied between 11.01 ; 
per cent., or briefly, in that five year 
period earnings only once went over 
2 per cent. above the dividgnd require- 


feel that such a 
margin of safety is not compatible 
with their investment requirements 
and although, due to the bettered crop 
conditions in the West, the year 1925 
showed earnings of 12.52 per cent. on 
the capital stock, yet there persists a 
certain lack of confidence in the gen- 
eral future outlook. Investurs perhaps 
feel that the 1925 results were ex- 
ceptional and that those which pre- 
vailed between 1920 and 1924, with 
their small margin over dividend re- 
quirements may present a truer pic- 
ture of the road’s earning power. 

- Again, investors may speculate on the 
results to the C.P.R, should the coun- 
try pass through four more lean| Beat 


The Result of Competition 

Investors view the keen competi- 
tion with the Canadian National Rail- 
road with anything but equanimity, 
not so much because of the fact that 
there is not sufficient business for 
both roads, but it is thought that 
within a few years, when the politi- 
cians finally give the C.N.R. a proper 
capitalization, that that road will be 
gin to make money also. When this 
occurs, immediately public clamour 
nd on high for a reduction in 
railroad rates. There is the fear that 
probably rightly or wrongly, the go- 
vernment would allow rates in som@ 
instances to be reduced to uneconomic 
levels due to the handicap under which 
a democratic government labors, that 
of passing measures whether they be 
right or wrong, as long as they bring 


In view of all these somewhat 
gloomy forebodings, it will be inter- 
esting to review the progress of the 
C.P.R., to take stock =? 


tunity for progress 
- holds and thus to form an opinion of 
* what may be expected in the years yet 


The Future is the Thing 

The present holder’s, or purchaser’s 
interest in the past achievements of 
the railway is purel 
the future is his chie 
regards the names of Mount Stephen, 
Strathcona and Van Horne much in 
the way that the heathen Chinese re- 
gards his ancestors. Great and inter- 
esting men, almost gods, but actually 
having very little to do with the reali- 
ties of this present life. In a measure, 
this investment attitude is right and 
proper, but even the most superficial 
study of history shows that economic 
forces, continue to act in much the 
same way upon the descendants of 
Noah as upon the descendants of the 
“History repeats it- 
self” is an old saw which may help 
if it be rightly and properly applied 
to the study of an investment. 

Past shadows in the C.P.R.’s history 
cast either modifying or amplifying 
qualifications upon what is yet to 


r cent, to 12.01 
authentic an- 


Some investors 


The business uncertainties each | © 
year prior to the bringing down of 
the budget, and the benefits to ac- 
crue from a tariff board which would 
give assurance of careful study of 
the effects of proposed fiscal changes, 
were referred to in the address of A. 
T. Thom, retiring president, at the 
annual meeting of the Toronto Branch 
of the Canadian Manufacturers’ As- 


Ringel 


“Until tariff and taxation changes in 
the annual Federal 
nounced each year, there is usually a 
degree of uncertainty in manufacturing 
circles, but this year the government, 
announced in the Speech from 
the Throne that the tariff commission 
to whom proposed changes in the tariff 
would first be referred for a report, 
ointed forthwith, and the 

the commission having 
been announced prior to the introduc- 
tion of the budget, business interests 
felt secure, in that, for this year at any 
rate, the recovery of business might be 


Budget are an- 
Shaughnessy and is now worn by 


Run by a Lawyer 
_ There is a passing and interest- 
ing fact connected with the latter’s 
appointment. Here is a railroad. The 
most outstanding corporation of its 
kind in the world, but first builded, 
it might almost be said, almost with- 
out the guidance of technical men. 
Moreover builded well by nothing but 
the driving force of four tireless men; 
Mount Stephen, 
Horne and Shaughnessy. Men who 
rose from the ranks and who have 
handed on their traditions to the com- 
pany to-day. One can wander through 
the head offices at the Windsor Street 
Station in Montreal and find a large 
percentage of the chief executives’ 
desks occupied by men who know rail- 
roading from the ground up—they 
have been through the mill. Yet, it is 
a significant thing and indicative of 
the present industrial age, that on 
Shaughnessy’s retirement the man 
picked for the chief executive post 
was not really a rai 
young lawyer, E. W. Beatty, purely 
a theoretical man and a graduate of 
the University of Toronto. 
One More Beatty Story 

There is a story in connection with 
Beatty’s appointment to the presid- 
ency of the C.P.R. which has never 
been printed before and which throws 
an interesting sidelight on the man. 
, obtained some of his train- 
ing as a boy at Upper Canada Col- 
lege in Toronto. On being appointed 
to his present job, the headmaster of 
the school wrote him a letter of con- 
indicating that Upper 
f° was proud of the re- 








B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 





das) 


Sg iP 003 
ae 





‘ 


Across Canadaand Back 


Marvelous beyond conception in- 
aptly describes the glories of Can- 
ada’s Rockies. To be fully appre- 
ciated they must be seen. T 
out on a trip by one’s self into this 
unfamiliar but far-famed paradise- 
on-earth, to many a 
task. Realizin 


perienced Rocky Mountains Trayeller, 
for the third year in succession, has 
undertaken to conduct a 
this glorious wonderlan 

A special train of dining, standard 
sleeping, and observation compart- 
ment cars has been chartered, to 
leave Toronto on July 19th via the 
Canadian Pacific Railway. Stops will 
be made at Port Arthur and Fort Wil- 
liam, which together form Canada’s 
greatest grain port; Winnipeg Beach, 
the popular summer resort for Win- 
nipegers; Winnipeg, Canada’s third 
largest city; Indian Head, the chief 
centre of the Fed- 
ranch; Regina, the 
capital of Saskatchewan; Calgary, 
Alberta’s largest city; 
world-famous mountain resort; 
automobile for 104 miles over the 
Banff - Windermere 
most spectacular drive in 
through Kootenay Lake to 
the commercial centre of Southern 
British Columbia; then through the 
Doukhobor country to Penticton; 
along lovely Okanagan Lake, and to 
by steamer to 


In reply, Beatty thanked him and 
said “the lessons which I learned at 
U.C.C. have stood me in good stead 


yoy through 





DUNCAN and BELL | 
Barristers and Seliciters. 
Lewis Duncan UH. Brooke Bell 






Lewts Duncen, Author of “The 
Low and Practice of Bank- 
ruptoy ns Oenede.” 


Moreover, investors unaccustomed to 
a maze of statistical data can com- 
fort themselves with the thought that 
beginnings the story 
of the C.P.R. is filled with a color and 
a romance which is lacking in the 
history of other corporations. 

Although this is a record of an in- |* 
vestment, if the reader will emphasize 
he unwritten, rather than the printed 
word, he should find within himself 
some of the glamour associated with 
the names of those earliest road 
builders whose mantle descended on 


tree distributi 
eral Forestry 







isen 
Adelaide St. West, 
Canada. 





Returning, the trip will be by the 
main line of the Canadian Pacific, 
through the great canyons of the 
Fraser and Thompson Rivers, a 
through the Selkirks, and Rockies, 
affording scenery such as cam be 
found nowhere else on earth; Lake 
Louise, the Pearl of — Rockies, ™ 
most perfect gem of scenery in 
the world; another day at Banff, Ed- 
monton, the Capital of Alberta; Sas- 
katoon, the may | Sor ant 
Gap Camp, on the of the > 

: * thence to Fort William, 
where one of the fine Canadian 
cific Steamers 


When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 
to Estates being. administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
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PRICE $1.00 EVERYWHERE 


ponies, AGRAARNDen,-Rectgnen, Crate, 


Head Office, Winnipeg. 
Branches: Saskatoon and Calgary. 


will be used across 
Lakes Superior and Huron to Port 
MeNicoll, then rail to Toronto, where 
the trip will terminate. 


Everything is included in the price 
of $330.00, from Toronto; transporta- 
tion, sleeping cars, accommodation in 
hotels, and bungalow camps, meals 
in diners, hotels and on 
and sight-seeing tours’ at 

ted 
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The trip is open to all, and appli- 
cations for accommodation are being 
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allowed to proceed without bein dis- 
turbed by radical changes. oe 
The changes in the tariff in the 
budget of this year as applied to the 
motor industry, and those who supply 
that industry with parts, numbering 
over 1,000 separate manufacturing 
plants; the artificial silk industry, new 
to this province; the felt-hat industry, 
and others, came as a very distinct 
shock, for which manufacturing indus- 
try in general was quite unprepared. 
May I point out that the industries 
adversely affected are principally locat- 
ed in the Province of Ontario, and that 
by no stretch of imagination can the 
terms of the budget to which I have 
referred be interpreted as a response to 
a public demand from the province.” 





Big Improvement in 


Demand for Farm Lands 


From Our Own Correspondent. 

REGINA.—Lorne Johnston, of Regina, 
was re-elected president of the Sas- 
katchewan Land Companies’ Association. 
All of the members reported greatly im- 
proved conditions with an active de- 
mand for farm lands at advancing 
prices, with satisfactory crops the past 
year, enabling a large percentage . of 
borrowers to meet their payments on 
loans and many mortgages have been 
paid in full. Following is the full slate 
of officers elected at the annual meet- 
ing of the association: Lorne Johnson, 
president; E. H. Morrison, first vice- 
president; M. C. Ross, second vice- 
resident. Executive: J. Quigley, D. M. 
alfour, A. C. Froom, A. C. Barbour, E. 

Murchy, H. R. Lyne; secretary- 
treasurer, H. G. Forson. The Saskatoon 
executive consists of E, C. Franklin, J, 
D. Gunn and F. Lewin. 


REAL ESTATE ACTIVE IN LONDON 


LONDON.—Real estate sales for this 
month are expected by local land brok- 
ers to be very large. One realtor re- 
ports that only up to the ninth of this 
month he had made sales amounting to 
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Price Movements 
KNOWLEDGE of price 


movements will enable 
you to buy and sell intelligently. 


UR Monthly Commercial Letter 
indicates current price movements 
and comments upon general business 
conditions, It will be sent free to you 
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Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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ertest Petroleum Corporation, 
office in London, has just de- 
clared the initial dividend on the first 


$50,000, and fully anticipates to go well 
$100,000 mark before the end 
of the month. Other real estate agents 
say that April and May of this year will 
be the biggest months for real estate 
that London has seen for a long time. 


stock of 3% per cent. 
months ending April 30. 












GRAHAM BROTHERS (CANADA) LIMITED 











Announce 
New Reduced Prices 


In harmony with the recent tariff reduction 
on motor vehicles Graham Brothers (Canada) 
Limited announce the following new low 
prices, effective April 14, 1926: 

















1-Ton Chassis 

1'4-Ton Chassis 
MB Low Chassis 
LBLowLongChassis 1895 
EB Contractors Chassis 1975 


All prices F.O.B. Toronto—Taxes to be added. 




















These new low prices emphasize more than 
ever the value of Graham Brothers Trucks 
as an investment in low cost, dependable 
transportation. The equipment on all 

remains the same as before and the traditional 
quality which has established Graham 
Brothers World Leadership is fully 


maintained. 
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Toronto, Ontario 
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GRAHAM BROTHERS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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r The Securities Markets 
eeeeeeeeeeeeeeeeeeeeeeeassas—— 


‘| this point there is divergence of op- 


PRICES DRIFT AS 
MARKET AWAITS 
"DEVELOPMENTS 


Changes During Week Indi- 
cate No Definite 
Trend 


Market Indicater 
20 Industrial — 


4 

Week of Apr. 28 89.9 
Week of Apr. 21 90.7 
Mth. of Apr., 1925 73.3 
9 Bank Stocks 

Week of Apr. 28 
Week of Apr. 21 
Mth. of Apr., 1925 205 


Low 
87.9 
87.4 
67.6 


$222 
224 223 
203 


Week of Apr. 21 
Mth. of Apr., 1925 





The Canadian stock markets have 
this week moved sideways without de- 
veloping a definite trend. There has 
been nothing to indicate any change 
in the “business situation in Canada 
and it is improbable that there will 
be developments of a definite char- 
acter until there is some indication 
of what the crop results will be. An- 
other big harvest at satisfactory 

would undoubtedly result in 
r pects for trade and indus- 
try an anticipatory advance on 
the part of the market. In the mean- 
time preferred stocks and industrial 
bonds are proving more attractive 
than the junior securities. There is 
evidently plenty of capital available 
to take care of any business expan- 
sion which may develop on a favor- 
able basis. 
The situation in Wall Street has 
vided the chief influence on the 
Banadian trading. There have been 


two trends indicated there. On the|p 


_ one hand is the tendency to continue 
liquidation, particularly on the bulges, 
by those who hold that the market is 
definitely on the downward trend. On 
the other is the influence of cheap 
money and the nt that business 
is ho a well and does not war- 
rant a er adjustment than has 
already taken place. Events during 
the week to encourage a recovery 
have been the decline in the call rate 
to 3% and 3 per cent., a further eas- 
ing in time rates, a very favorable 
statement for the first quarter by 
General Motors and United States 
Steel and the placing of the latter 
corporation’s dividend on afirm 7 per 
cent. basis as compared with 5 per 
cent. and 2 cent. bonus. 

In The Financia 1 Post’s summary 
of all stocks on the Toronto and Mont- 
real markets, the changes for the 
week are about equally divided be- 
tween advances and declines. 

Gns, Loss Unch. Ttl. 

3 4 2 ‘ 


amis 5 iki si 
ee oe 5 4 7 16 
ONE © i= sens 5 ce 7 s 13 28 
Foodstuffs ..... 9 ll 6 26 
Utilities ....... 12 4 6 22 
Tractions ...... 2 3 8 13 
Textiles ...... — 5 6 il 
Industrials .... 14 14 9 37 
Totals ...... 52 53 57 86163 


The changes in the paper group 
were not eens Abitibi, Bromp- 
ton, Price, vincial and Wayaga- 
mack did better while Laurentide and 
ae. were off fractionally. Gossip 
about the paper stocks centres large- 
ly about early future of the in- 

and whether the market will 

be able to continue to absorb the 
. increased output, particularly of news- 
_ Much depends on the future of 
usiness in the United States and on 
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DEMAND STERLING REPORTS 


CERTIFIED REGISTERED PROFESSIONAL ENGINEERS 


ling Appraisal Company 


DO YOU SELL AUTOMOBILES? 


Even when tthe sale 
seems lost Long Dis- 
tance may save it! 


@ «Don’t wait,” says Henry Ford, 
“use the telephonel” 


BELL TELEPHONE Co. 
OF CANADA 





inion. 

An improvement in the market for 
Steel of Canada with a considerable 
recovery in price indicates that the 
effects of the change in the automobile 
tariff had been too seriously regarded 
at first estimate. Ontario Steel ran 
up smartly for a net gain of five 

ints for the same reason. British 

mpire Steel Corporation stocks were 
again easy; some announcement of 
the company’s plans are being awaited 
with nae hed. le interest x. share- 
holders and_ investors. minion 
Bridge was strong but Canadian Car 
and General Electric sold off. 

Maple Leaf’s big drop of last week 
is still the feature of the milling and 
foodstuffs securities. Although there 
has been a recovery of aboyt ten 
points, the stock is still around 60, 
which is far below the level of a 
few weeks ago. It ‘.. market comment 
that the stock in now nearer its real 
value than when it was quoted around 
100 at the beginning of the year. 
Among the other milling stocks gains 
and losses are ptetty well divided. 
There has been little trading in In- 
ternational omg & and Lake of the 
Woods common. e latter, however, 
has receded to 146 from 149 a week 
ago. Ogilvie common had gained 
some of its 6-point loss of last week, 
being now quoted at 171%. St. Law- 
rence has dropped to 28 from a quota- 
tion of 30 a week ago. Among the 
other food product securities, Western 
Grocers common has receded to 4% 
from a high of 6 a week ago and is 
firm at that point. William Davies 
A is firm at 31% against a low of 
30 this week and a high of 31% last. 
Atlantic sugar preferred re- 
covered most of its loss of last week 
and is now selling around 79. 

In the utilities Bell Telephone was 
easier while Consumers’ Gas sold off 
after the — advance of the pre- 
vious week. Mackay stocks were 
in good demand. Mexican ferred 
scored a good advance. ontreal 
Power and Shawinigan were both 
somewhat easier. Southern Canada 
Power, Quebec Power and Ottawa 
‘ower were stronger. In the traction 
section there were no changes of sig- 
nificance. The change in Brazilian 
was only fractional and the same was 
true with regard to other market 
favorites. ? 

In the textile group prices shaded 
off somewhat on light trading. Can- 
adian Cottons, Canadian Connecticut 
Cottons preferred and Dominion Tex- 
tile were off fractionally and Pen- 
mans sold down two points to 178. 

Ig the general industrial group, 
Asbestos corporation stocks were one 
of the strong features, both new and 
old issues selling higher. Dominion 
Glass was strong selling up 2% points. 
Goodyear Tire sold down ten points 
as the result of the tariff changes in 
relation to the automobile industry. 
Pacific Burt common sold down five 
points, but the preferred did better, 

ining a point. Sterling Coal and 

ckett Tobacco both sold off. Woods 
Manufacturing was one of the strong 
points, gaining five points to 47. 

Canadian Patific was a strong feat- 
ure of the week, advancing in sym- 
pathy with the strength of the rails 
on the American market. 

Consolidated Smelters was easier. 
There has been an improvement in 
the market for lead and zinc and it is 
reported that earnings for March 
were by $2,000,000 the best in the 
history of the company, but there is 
a disposition on the part of investors 
to regard the market as having dis- 
counted much of the good news in re- 
gard to this stock. 


Week end. 1926 1925 Cha: 
April 21 $3,043,000 $2,669,000-+$374,000 

CAN. NATIONAL RAILWAYS 
Week end. 1926 1925 Change 
April 21 $4,466,208 $3,870,491-+-$595,717 
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BUDGET SEVERE BLOW 
TO DURANT HOLDERS 


Eleven Thousand Canadian In- 
vestors Affected by Recent 
Tariff Reductions 


That the new budget revisions will 
strike hard at the investors of Can- 
adian automobile industry is becom- 
ing evident. Durant Motors has $2 
846,460 of stock outstanding, of wh:c 
considerably over 50 per cent. is held 
in Canada. The A. B. and'C. stock 
sold originally at $10, $12, and $15 
per share sieges. Although no 
shares have changed hands recently, 
the holders of the A. B. and C. stoc 
can transfer their interest to the 
Durant of Delaware on the basis of 
8, 2% and 2 respectively for the one 
of Delaware stock. The present mar- 
ket value of Durant of Delaware on 
N. Y. curb is about $6 per share or 
$2 for the A stock of the Canadian 
Durant. : 

The shareholders of Canadian Dur- 
ant have displayed great patience. 
Year after year the company has had 
deficits. For 1926 the deficits were 
nearly wiped off, and the company 
closed its year with a small deficit 
of $20,883 for 1925, and 1926, had 
there been no legislative interference, 
would have been the first in which 
a profit might have been netted, 
especially in view of the fact that 
the Canadian Durant Co. had been 
promised considerable export busi- 
ness. The big difficulty with this 
company in the past has been that it 
has not been able to work on a large 
enough basis to cover the tremendous 
overhead necessary to run an auto- 
mobile plant. 

What will now ages to the Can- 
adian company with its $1,500,000, 
invested in plant and 600 workmen, 
no one knows. The company at pres- 
ent is just using up inventories on 
hand. Many of their employees, how- 
ever, are already leaving, The Finan- 
cial Post is informed. 

Approximately 11,000 shareholders 
= = Canadian Durant Co. are af- 
ected. 


Goodyear Tire Company 
May be Hit by Tariff Cut 


An indication of the far-reaching ef- 
fects of the budget changes in the auto- 
mobile industry is the slump in the 
market for Goodyear Tire shares. Tires 
were not specifically mentioned in the 
tariff and yet this big industrial con- 
cern is likely to be hard hit by the 
changes made. Although the preferred 
dividend was earned about twice over 
in the last fiscal year there is still ap- 
peeeenane as to what the future may 

old. 


The situation is that Goodyear stands 
to lose its business with manufactur- 
ers, which constitutes a considerable 
part of the whole. This may serve to 
raise overhead costs to the point where 
the company’s export tire business may 
suffer. This export trade is obtained 
through the parent Akron organization, 
which is influenced entirely by costs. 
It is difficult to estimate accurately at 
the moment how the situation will turn 
evenually. If only the retail trade re- 
mains, it is obvious overhead costs will 
be raised considerably, and profits will 
be much reduced. The importation of 
complete cars to agencies of automobile 
companies means that American tires 
will be used. 


St. Lawrence Flour Stock 


Reflects Poor Markets 
MONTREAL.—The weakness in the 
shares of the St. Lawrence Flour Mills 
reflects the generally poor conditions 
affecting the milling industry as a 
whole—particularly is this so in the 
case of export markets, many of which 
have been entirely cut off from the 
Canadian millers. In slumping from 
35 in March to around 26, the stock is 
in exactly the same —— as the re- 
mainder of the milling securities. 





Winnipeg’s Biggest Permit 
For Hudson’s Bay Store 
WINNIPEG. — The largest building 
permit ever issued in the city of Winni- 
peg at any one time by the inspection 
department to an individual company 
was that for the Hudson’s Bay m- 


peng $ stores, taken out- by Carter- 
Halls-Aldinger Company, with the ap- 
proval of Mr. Doe, in charge of con- 


struction for the Hudson’s Bay Com- 
pany. 

The fee was the largest ever received 
by the city for a permit. $3,038.50, with 
an addition of $662 for water to be used 
in the construction of the mammoth 
structure. ’ 
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N.Y. TIMES JOINS 
SPRUCE FALLS CO. 


Charter Granted Kimberly- 
Clark Proposition Which 
J. H. Black Started 


Spruce Falls Power and Paper Co., 
which has been granted a provincial 
charter to construct and operate a 
pulp and paper plant near Kapus- 
kasing and a power plant at Smoky 
Falls, will be jointly owned by Kim- 
berly-Clark Co., Wisconsin, and New 
York Times. j. H. Black, who or- 

nized the new venture, a the 

imes is to become interes with 
investment 
will total $25,000,000, and produce 
500 tons of newsprint and 120 tons 
of sulphite besides the electric en- 
ergy to be produced, e 
e@ new company will take over 
the assets of the present Spruce Falls 
Co. which besides having a sulphite 
mill has cutting rights on 4, sq. 
miles of timber besides two water 
ower rights on the Mattagami 
iver, 

Work on constructing a standard 
gauge railway from the mill site to 
Smoky Falls is already under way. 
It is the intention to equip the mill 
with four 219 inch paper-making 
machines and production should 
reached by the summer of 1928. The 
new venture will . provide Northern 
Ontario with a town similar in size 
to Iroquois Falls, the home of the 
Abitibi Co. 


C.P.R. March Profits Are 
Best Reported Since 1918 


MONTREAL.—Net_ profits of the 
Canadian Pacific Railway for the month 
of March, at $2,824,177, made the best 
showing by the road for any March 
singe 1918, while the net profits for the 
first quarter of 1926, ending with 
March, at $6,531,067, are the best for 
woe! like period since 1917. 

he net for the month under review 
was higher by $706,965 than that shown 
for March of last year, while for the 
first quarter of this year there is shown 
an increase in net profits of $2,675,385 
over those shown in the first. quarter 
of last year. 

Following are the gross earnings, 
working expenses, and net profits, for 
the month of March, and for the first 
three months, with omen 


1925 
$14,261,818 $12,931,546 


SD 54 pccoxe cic 

Working expenses 11,437,641 10,814,334 

| ee 2,824,177 2,117,212 
Three Months 


Gross $40,344,958 $36,614,770 
Working expenses 33,813,891 32,759,089 
WES icbacteceatee 6,531,067 3,856,681 


SCOTT FOR E. KOOTENAY 

MONTREAL.—At a meeting of the di- 
rectors of East Kootenay Power Com- 
pany, Gordon W. Scott, of the account- 
ing firm of P. S. Ross & Son, was 
elected to the board. The East Kootena 
Power Company operates in British 
Columbia, where it has two plants, and 
supplies power to the Sullivan Mine and 
concentrator of the Consolidated Mining 
and rane Company at penal 
and also to the coal mines of the Crow’s 
Nest district. 


ANOTHER INTERNATIONAL MILL? 

MONTREAL.—Several important real 
estate transactions, involving several 
hundreds of thousands of dollars, have 
recently taken place in Levis, Que., and, 
while the negotiations were of such a 
nature as to prevent disclosing the in- 
terests behind the deals, it is thought 
that the International Paper Company is 
pausing the erection of a pulp and pa- 
per mill in Levis. ; 











BRAZILIAN TRACTION EARNINGS 
March 1926 1925 Incr. 
Gross Earn. %8,077,791 $2,344,128 § 733,668 
Oper. Exp. 1,314,448 998,196 $16,252 
Net Earn. 1,763,343 1,846,927 417,416 

Ager. Gross from 

Jan. Ist $9,135,018 $7,045,676 $2,089,342 
Agger. Net from 

Jan. Ist $5,234,418 $4,123,762 $1,110,666 


Corporations 


In the Income Tax Guide, pub- 
lished in The Financial Post last 
week, it was stated that the cor- 


poration income tax is now 9 
cent. plus an extra payment of 5 
per cent. of the amount of the 
tax, if the income was over $5,- 
000. This line slipped in by error. 
The rate is a flat 9 per cent. 








Londoners Put £91,736 Into 
Ford Company of Canada Units 





While many Canadians were in- 
veigled into the purchase of Ford of 
Canada units, ich were offered 
them from New York, it is doubtful 
if Canadians “bit” to the same extent 
as the people of England. The pro- 
motors managed to sell 55.563 units 
in England for which they received 
£91.736, or at the rate of 33 to 34 
shillings per unit. This put a value 
of £200 on,Ford of Canada stock or 
double its market price, 

Compulsory winding-up order of 
the Hosher-Montayne Co., an off- 
shoot of W. C. Montayne & Co., which 
sold the units in London, brought the 
facts to light. It is stated that a 
great many people whe put up money 
never received their script. It is 
stated by London press that all the 
directors of the company have re- 
turned to New York and there is no 
one in the country accountable for 
the actions of the company. 

Frank Maisey as representative of 
the petitioning creditor for winding 
up wanted to know whether steps 
would not be taken to bring the 
parties responsible for the loss to 
English creditors to account for such 
loss. When the matter was before 
the City of London Mayor’s Court, 
the judge expressed the opinion that 
these men were guilty of we 
It was the view of creditors that it 
was a matter for grave complaint 
that the public prosecutor had not 
taken ar steps to stop a new Amer- 
ican Unit Campaign which had been 


initiated by certain firms, who were 


circularizing the Unit victims to send 
them their Units in exch for 
shares. There were le in the city 
who were willing and anxious to give 
all the assistance in their power with 
a view to putting the public prose- 
cutor in motion. 


The chairman of the board pointed 


out that so far as the criminal aspect | . 


of the case was concerned the infor- 
mation at present in his possession 
did not satisfy him that anything had 
been done by the directors contrary 
to the laws of England. They had 
received money and remitted it to 
America for the purpose of carrying 
out what they had undertaken to do. 
How much pene had been retained 
in England he did not know, but it 
was clear that large sums had been 
remitted to America for the purchase 
of shares in the Ford Motor Co. of 
Canada, Ltd. 


DIVIDEND NUMBER 149 
HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 
(No Personal Liability) 

A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 20th day 
of May, 1926, on which date cheques 
will be mailed to shareholders of 
record at the close of business on the 
4th day of May, 1926, 

Dated the 28th day of April, 1926. 

I, McIVOR, 


A Partnership of 
256 Years’ Standing 


Ever since 1670 the Hudson’s Bay Company has 
“  pbeen intimately identified with Canada. 


Today its interests are more widespread than ever, 
Department stores, mines, fur trading, manufac- 
turing—all come within the scope of its operations. 


It is clear that the Company will fully share in the 
prosperity now assured for Canada and that A 


SHARES OF THE 


HUDSON'S BAY COMPANY | 


afford an investment of sound security and satis- 
factory yield. Full particulars sent on request. 


R. G. HOERNER. & CO. 














































Montreal: LIMITED 
57 Investment New York: 
St. Francois Xavier 14 
St. Bankers Wall Street 
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FORTY-SEVENTH ANNUAL REPORT 


The Canadian Millers’ Mutual 
Fire Insurance Company a 


Gentlemen: ‘ ; et 

= Your Directors herewith submit the 47th Annual Report of the Company’s operations during  - ™ 
the year, and present the following audited statements of Receipts and Disbursements and 
Assets. 


The reduction in the amount at risk is largely due to the cancellation of some undesirable 
risks, as well as to the fact that some policies were dropped owing to stock being low. 

We are pleased to report that the Company suffered only one loss during 1925; the other 
loss paid was for loss that occurred the previous year. 

The Reserve Fund has been increased by $22,996.79 and now stands as $357,084.04 (which 
includes $32,806.73 of xen utility bonds) and a premium note asset of $96,978.59, making a 
total of $454,062.63 with no Liability. 

The average rate of interest on investments is 5.60, 

Your the continuance of the 35 per cent. Refund to Members who renew 

ts. 


their Insurance or pay their 
AMOUNT AT RISK 











306 policies in force Dec. Slat, 1925 .....cccccccccccccccconvestncssccsensseesecees 
ASSETS 
after deducting all payments thereon..........+ «ssesss 
Government and Municipal Bonds and Mortgages........-..+-see++s $305,242.13 
Unpaid I DD -cobeccconedckens ts cbs6ckgpee cbt doseswaatee vane 788.00 
Rearend Tatewass oicciciccveccccvcdncccsvesdsdcatscsvcccVesccevsves 8,368.6: 
Cash on hand and in Royal Bank .........ccsccbsscescccevevecesecs 9,888.66 





LIABILITIES, None 



































Receipts 
Cash on Hamd Daw Blak, WA. cciccsccetevicndcctscecsed eccecsesusabsicsbalmais 
P RUNND «6b cc adccetve sc0bcetcdseucagahebacke Coes vocccesesebboonet cbs ockekeaeauE 31,678.1 
Eateyent qm TaPesteeees | oj occ cccccccdcccnscccctenss sbdcensavcesdcvebusoavesstebune 
PUPA WO TOE | oie cis iscce ciuands decdassecuventadecthiinse satusnchivedteaaa 26,824.73 
$87,004.08 
SEs: 
Disbursements : 
Invested in Bonds ......ccncccscctecessceeses Sees eeaeeeeet Prete treere $ 39,916.86 
Losses OF BORG . dincicddbccescecddntéeesscsbedieb Sseeureeee SCOesesees $9,850.00 
Lasnen of 1986 ..cccccvncewcrevcsvtscccrecotbivcsedhsases tec ceerbinc’ 7,946.50 : 
yer «ee #88 5 "Pees and Auditors ee ewe eee wre eee ree ewes er teerere 488.30 
tee ONE ABMNNGED oo isc vewccetocesccticsdcscioe 
Refund to Policy Holders .......ccccccccccccncccsucsecetewetesteses 10 108-64 
Rent ..... Drees Feehipoeactcecéiccedvascccescccupsegsdnpecvabesudes 
Tdsontes GR GAME cckcccccicccccccecccetevcccvatceccdessenddnvosta 414.12 
Rent adjustment expenses, law costs, guarantee bond, printing, miscel- 

Mando GRATTED 20... reccccccrccccesccccccccescessccccececces gee a 3 
WOUING voc cnt cavcscvesccccvcveccencdic, sevepdoted eopeseemhaeass ouierst 
Caets Gtk RO 5c Bei 85 5a cFee ccpndeviascctihpessacvegesbiaghaveanncdet one 

Oe MOOER << ve nckck nvbo06 ccohtincchsacdeecupihendus bocasbistacteaee zy : 

Hamilton, Dec. Sist, 1925. 9,008.66 

(Sed.) ALEX. L. NOBLE, President. $87,004.08 
(Sed.) JOHN T. WHITE, Secretary. =e 





The Canadian Millers’ Mutual Fire Insurance Co., City. 
Gentlemen : r “ 
We, the undersigned Auditors of your Company, to report that we have audited the - 
Books, Accounts and Vouchers for the year ending 3lst , 1926, and have verified the | 
trial balance and balance sheet submitted herewith and find the same correct, and we have also 


the Government Statement. 
and checked over the Securities and find that they agree with the’ 
books of the Secretary- r 


Treasurer. : 

‘We have much pleasure in stating that we find the Books and Accounts are accurately kept ~ 
and in good order. ie 
_ All of which is respectfully submitted. 


(Sgd.) WALTER ANDERSON, 


Hamilton, Ont., Feb. 5th, 1926. 
















ag 








(Sed.) W. B. ANDERSON, Auditors. 
DIRECTORS: 
LIEUT.-COL. ALEX. L. NOBLE, WM. HOLLINGSHEAD, 
NEIL C. SINCLAIR, W. J. SNIDER. R. A. THOMPSON, 







0. E. WILSON, Inspector. 
ALEX. Cc. McLEoD, 







An Outstanding 
Preferred Stock Investment 


We own and offer a limited amount of 
8% Cumulative Preferred Stock 


ST. LAWRENCE PAPER MILLS 


LIMITED 
THREE RIVERS, P.Q. 


Nen Callable, Voting, Cumulative 
and Participating 


Drvinenps have been paid since the inception of the 
company. 

When the present extensions now in progress are completed, 
the St. Lawrence Paper Mills Limited will present one of the 
most complete newsprint mills in the Dominion, having & 
capacity of 100,000 tons per annum. Timber limits are sufficient 
to take care of this production for a period of 50 years. The 
actual cost of the Company’s mills, timber limits and their net 
liquid assets will aggregate approximately $12,000,000.00. 


The. Com: "s earnings with the present output of 150 tons 
day, aan been running at the rate of approximately q 
100,000.00 per month or $1,200,000.00 per annum. 
for a reduction of $5.00 per ton in the present price of news 
print, net earnings will approximate $2,000,000.00 per annum. 
After 





payment of Bond and Debenture interest amounting to 
$520,000.00, there remains $1,480,000.00 available for 
dividends, which require $200,000.00. 


Price to yield approximately 74% 


ee ee ee 





Williams, Partridge & Hodgson, 
Investment Bankers 


171 ST. JAMES ST., MONTREAL 
Telephone Harbour 3113 
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25% Paid 

» Pref, cesees 
Trusts & mtee ..eecees 
Pure Food, com. ........«9+5 










POSITION WAI 
In Brokerage, Bond o 
Office, by former ba 
experience in banking 
auditing. Four years 
manager. 

Apply Box 102, Finan 

153 University Ave., T 





Tenders 
Debentt 


be will on oe 
un igned up to Mon 
day of May, 1926, for 
of $32,000.00 of 544%, 1 
tures, to provide for th 
the indebtedness of the 
connection with the re] 
Struction of permane 
within the Municipality. 


Debentures will be 
each and odd hundreds, 
payment $4,245.37. T 
issued under Township 
320. Further particular 
from the undersigned. 


Dated this 27th da 
South Porcupine. ? 


FRANK C. E 


at Treasurer, Townsh 


rage 











FORD REPORT IS _- 
DISAPPOINTMENT 
TO THE MARKET 


Shares Sell Off in New York 










property possibly would be in the 
neighborhood o 000,000 — the 
latter would be a high price to pay 
for timber reserves. It would seem, 
therefore, more probable that one of 
the paper producers is negotiating 
with a view to obtaining cutting 
rights rather than with a view ‘to 
purchasing the island outright. 
At present, Meunier keeps the is- 























on the Showing land as a fish and game preserve. 
Made , oe 
oie Millers’ Mutual is 


As the result of the decision of the 
shareholders at the last annual meet- 
ing to provide for the fiscal year of 
the company to close on the 3lst day 
of December in each year, instead of 
the 3lst day of July, the Ford Com- 
pany of Canada has issued a state- 
ment for five months to the end of 
1925. In order that the report may 
have comparative value, figures are 

iven comparing the result of the last 

ve months of 1925 with the corres- 
ponding period of 1924. 

Total sales for the five-month 
period and other income amourited to 
$16,194,141, an increase of $5,183,680 
over the corresponding period of 1924. 

. Net profits for the five months were 







in Unique Position 


A unique situation for a financial 
company is revealed in the annual re- 

rt for 1925 of the Canadian Millers’ 
Mutual Fire Insurance Company, now 
made public, by the fact that the com- 
pany with assets of over $400,000 has 
no liabilities whatever. The total as- 





















































ere ee oe rr 3 months Sos Sueecbadneds 13+ 6.87 

was 26, cars an Tractors, 

being increases of 8,423 cars and 888 | fan es ees ase a 
tractors. These figures include sales| Montreal ... ....... esseel242 6.46 257 
to affiliated companies. Additional Nova MOU.” weds déiws case 16 6.52 sete 
investment in equipment amounting] Seolsd ieee yo 
to $235,160 was made during the] Toronto bidiscinnia a aa 


The balance sheet shows assets of 


affiliated companies in Australia and 
South Africa, $7,272,412 by inven-| ?ie Bros. 








































































oe ia sasunies bs cy carne =| De eas throughout the continent. Public service corporations, 
163 by accounts re-| . 0. Pref... ........ a | ee o.° ° ° Sion 
during ee ahs: $280,819 bs ek vs - municipalities and governments combine in recognizing 
The stock octatanding amounts to oom 2220. Speed Wagon fitness for such work as: 
esirable $7,000,000, reserves te 7,8 999 and + Sse eeeseeesanes s z 
e other accounts payable to $3,088,167, while Sa cnOEeoe st —Gas, electric light and —Fire fighting equipment. 
(which the surplus totals $24,276,580. water installation and —Road sprinkling. 
king 0 Of the $974,316 net profits $700,000 Steel com............ bee S24 1% 1411 8% maintenance. —Forestry work. 
was pai ividen Do, Ist pref. ......2... 7 oa 3° * 
of ee ae ion ee — = Do. 2nd poet. 1.0... : sl 68 * 18 % us | aK —Police patrol. —Road building and repair. 
> renew M tbe sa ha port — ——s Found. com. «+ os 35% 42 (105 49 a5” —Ambulance. —Street maintenance. 
Seeded as a disappointing one =a Can. Gen. Elec, com (par $50)...0°° 1% $0 won a oe ee ee s 
7,000.00 was followed by a aexp reaction in| co, 7,2rt,(Par $60)... 1 608 88 BT THOS and dozens of other public service requirements. The 
the price on the New York Curb. : ais “es +s 
—? ecko eee Speed Wagon 
aeresi Bought for Pulpwood? Radiator, pref...... is the world’s dominant 114-ton commercial car, with goodness 
saa From Gur Own Correspondent |§ | Can. Foundries, com....., established by upward of 150,000 in operation. 
Se be aaa ais ladies > the It is sold by Reo dealers throughout the oe OE any at 
acquisition of the whole of the Island 5 apdaselcehe "9 whom will gladly arrange for the mounting of a body to 
’ ef Anticosti by one of the — com- service, using the standard Speed Wagon chassis (114-tons capac- 
0,207.98 came y as oe et ae hhisseimeter ity) or the Heavy Duty Speed Wagon chassis (2-ton capacity). 
1,678.14 own trigh Meunier, 65 e6 
° rer; 
eset SMe each te ciutaie ka tee os Reo Motor Car Company of Canada, Limited 
7,004.08 nei ee = some 20,000,000 ‘ , pref... sc. ae Windsor, Ontario 
—= co. puipwood. 606 
The name of the Wayagamack| ©® PEO «+-+-++s+<+++ ad 
in -" with ae eeoves tear, 
pourpariers, but such @ purch: |. Fishing :........ 
would be well beyond the require- os it 
ments of its mills, and if Wayaga- WHA) cccccces. oe Can. Indust. Ale. (no par) 1.28 7.42 17% 17% 17% 17% 1060 20 16% eon eae eee eee wee wens Os 
c =" 
meiendit. is i ted in the pulpwood » AB) ccevceeee 5 Crow's Nest Coal.......+.- 6 960 62% 60% 62 60 81 85 61 < 
mack is interes pulp 756 (92% «(OO 92 
q on the island, it would only be with hte hart os iss” Oe ins poder Fs SE en ee ee 
a view to obtaining a definite supply | Canadian Salt .-........:. 30 6 145” 180 | East. Theat. com. (par $26). .... 24 24 24 24 20 
1,197.57 of timber each year. Christie Brown, ¢. (no per) “uy 4 44% 10 63% 44% | _Do. pref. ...-.s-eeeeee 7 784 89% 89% 89% 89 5 
’ The Island of Anticosti is about Can. Bakeries, c. (no par nt 28 29 Hs] 90 86 274, | Famous Players, com...... o see ee eee eee das 
120 ilies som “and yoo 85 or 40 City Dairy, com. ipa’ $38) Stone Se ol SS eas 90% 98 ceetenaeicaees 
1,889.66 miles wide. e value of its virgin Mts WEES Si ceoneeoabes - 7 =€42 109 109 109 110 a 112 107 Sg at ste 
004.08 forests is enhanced by reason of the| “7s" Can, Sugar, com... ae oe) ge gan Caras eee ae 
fact that it eee . property a Dom. Stores, ¢. (no par) te, see SS eae fire eee 93 
- Pp e @deccosesoctieon J he *- eee eee eereeee . / 
mA fie United States. ‘The valve of the| Mm. Series (Ai Gos wat)» 2 ety ‘ae ai ‘sei ads laryy "ay | King MA Boia cosas we BBB 
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_ {Dated this 27th day of April at 
se Porcupine. 


FRANK C. EVANS 
Treasurer, Township of é, 
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Stock Market Record 


WEEK ENDING APRIL 27 
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sets are $421,256, or $271 per $1,000 
of insurance in force, of which $305,- 
242 are government and municipal 
beats an oie athe bo = addition 

ere are public y bonds amount- 
ing to $32,807, Mad 

e compan 395 policies in 
force at Dec. 31, 1925 for a total of 
$1,317,000. The reserve fund now 
stands at $357,084, 

The average rate of interest earned 
during the year was 5.60 per cent. 
y one loss of $7,947 was experi- 
enced. The directors recommended the 
continuance of the plan of ying a 
85 per cent. refund to deters. 

@ present position of the com- 
pany is the result of 47 years of 
pe. It was aay formed at 

amilton in February, 1878, especially 
to carry fire insurance on flour mills, 
grain elevators and store houses by a 
group of millers in Waterloo County. 
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for Close Close Sales Ra 
wk. Apr.27 Apr.20 for wk. ae tn 


218 221% 217 265 226 

* 216 216 216% 14 219 18 

158 158 159 45 170 158 
204% 204% 210 50 216% 204% 

252 257 239% 173 268 262 

40 300 281 

261 251 251% 212 255% 248 

96 196 28 200 195 














Serving and Saving 
in Canadian Cities . 


"THOUSANDS of Speed Wagons are serving public utilities 


















































































































































































































































Member Calgary Stock Exchange 
OIL STOCK, LEASES. ROYALTIES 
Phone M 4406 ; 212 Lancaster Bidg., CALGARY, Canada. 


Members Montreal Stock Exchange 
Toronto Stock Exchange 












THE FINANCIAL POST 
Pulp and Paper 
—————_—_—_—_—_— 


PRICE BROS. HAD 
SUCCESSUL YEAR; 
GROSS INCOME UP 







Mattagami Pulp & Paper 
Judicial Sale Postponed 

















From Our Own Correspondent. 

MONTREAL. — The assets of the 
Mattagami Pulp and Paper Company 
which. were to have been sold on 
March $1 at a judicial sale in Toronto, 
are still in the possession of the old 
company for the sale was postponed 
for 60 days by an injunction executed 


PORT ALFRED PULP & 
PAPER CORPORATION 









































































Deduction for Keno-| on behalf of the unsecured creditors. 
are R - tion, Earnin In the event of no higher bid being MANUFACTURING But Results for 
gam festora 10n, 8S | obtained at the sale next month, the Aut Lines or WuIre aNnp G A 1, s <a Rather D p 
HEAD OFFICE: on Common Slightly Up _| debenture holders will acquire the as- SHIRTINGS, PILLOw CorTons, LONG CLOTHS, CAMBRICS, DucKs, as to Pr 
pineiteenslcten sets; they, in turn, will pay off the Bacs, TWILLS, DRILLS, QUILTS, B gr To a 
CANADA CEMENT BUILDING From Our Own Correspondent. ; - ee with accrued interest TOWELLING, YARNS, BLAN . Rves, T NL wy Panes wae 
| MONTREAL.—For the year end-| “ . KETS, TWINES, NARRO wyel 
MONTREAL, P.Q. ing February 28, 1926, the annual re-| The debenture holders will transfer AND SS a a BY MANUFACTURERS pany, a, rege’ 
port of Price Brothers and Company | the assets to a new company and will ‘ for prose in 19% 































receive one $100 share of 7 per cent. MONTREAL TORONTO WINNIPEG VANCOUVER 
cumulative preferred stock and one 
share of common stock without par 
value in exchange for every $100 de- 
benture share which the present com- 
pany has outstanding. 

The new company will issue first 
mortgage bonds; the proceeds will be 
used to pay off the old bondholders 
and other outstanding liabilities. 


shows a very decided increase in the 
total profits, which stood at $4,263,- 
190, as compared with $3,128,125 last 
year. 

In addition to interest and depreci- 
ation charges, there was deducted 
from the income account the sum of 
$482,369 for the restoration of the 
Kenogami plant. It will be recalled 
that, when the landslide occurred, 
the management decided to write off 


Mills at PORT ALFRED, P.Q. Oe re ay 


and the annual state: 
ppecnting loss of $87,. 
Tarte naouaitig te 

, amou a 
a total debit in the | 
account of $104,014. 
provision was made 
shrinkage in the coll 
and accounts receivabl 
$84,747. The debit % 

























































Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
































The .Wabasso Cotton 










s Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. the cost of a major portion of the CAN. PAPERBOARD CO. forward from Nov. 3 
HEAD OFFICE: % 2 Sereet  SRONTREAL en over a period of three OFFERS NEW STOCK Company, Limited bheewer and ate D 





debit balance was 

















































After writing off this amount ap- —- — 
— to ener th ag — Sells $300,000 in New Prefer- é $945,993. 
on the common s were slightly en . 
in — of those which obtained in ence ae a of 4 Profit and Loso— 
1926. Dae me Loss for year ...:.... 
Changes in the balance sheet in- Gen dam Oe “sent, THREE RIVERS, P. Q. aD Bond interest ........ 
clude an increase in the fixed assets} moONTREAL—An issue of $300,- 3 me peer a 
of some $6,700,000; accounts receiv-| oo 7 t alatien, sehelun- - Steck writ WRLoek. 
able is up some $800,000, and now| 94); ° PUT Cit hares of the Can. * 
stands at $2,070,616. Advances and : dian’ Pa etiaian d Cummeny nel “5 : me Prof. & loge deb... $ 
ee Eee tote ol en taaaee offered by the Montreal stock. ex- Manufacturers of Fine White Cotton, pnnatt, eee oa 
. : : ae change firm of Johnston an ard. : . ie ' 
Controlling and Operating PVE | time, The Yunded debt ‘has been in. | The proceeds of the issue will liquid also Spinner’s Fine Counts of Yarns fe Toa ei ns 8 
h ; .| ate capital expenditures made at the a T. B. Christ i 
Belgo-Canadian Paper Company, Limited, creased from $10,000,000 to $15,000, plants and will provide the funds for | 3 atales ta ceusanted 3 th 


Shawinigan Falls, P.Q. 000, whilst the surplus and deferred ports expresses regre 
nancial statement refl 
isfactory trading result 

incipally caused by 
ections on Western f 
In addition the directc 
selves justified in mak 
og substantial provision fe 
1 notes still in their ha 
ea road machinery and 
ae » equipment showed imp: 
as there was a further dec 
7 of all machinery for t 
poses. Mr. Christie st 


general corporate purposes. 
shares are being offered at par plus ak 2 a ceed 
a 60 per cent. bonus of the common oo 

stock of the Northern Paperboard 
Co.; the latter controls the Canadian 
Paperboard Co. and owns the Tide- 
water Paper Co. which will operate a 





L ; charges account reflects the good 

St. Maurice Paper Company, Limited, showing made by the income account 
Three Rivers, P.Q. . during the year. 

: Za Changes in the balance sheet re- 

Yearly Output—195,000 Tons Newsprint + (iu sulted in a decided change in the 

¥ ; ratio of current assets to current 


liabilities, and a moderate decrease ; : 
; ae : paperboard factory in the U.S. with 
in the working capital. a daily capacity of 100 tons a day. 
Income Account Figures Earnings of the parent company 
The income account figures and/ are estimated to be in the neighbor- 
the working capital figures over the| hood of nearly $4 per share on the 
post three years compare as_ fol-| common stock. 
wares sees-¢  30ne-es 2000-08 The Canadian Paperboard Com- 
: ny owns and operates plants at 
Net profit .. $4,263,190 $3,128,125 $8,408,966 ee ees Ontario and 
: amp ord, Ontario. The present 
nee Fe i Seneee a Soe'oee asavmn capacity of the mills is 115 tons daily 
Ken. rest. 482,369 ....... ....... | Of paperboard, but this is to be in- 
creased shortly to 155 tons a day. 



























































Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and 
8ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


— are to Wholesale Trade: 
OHN GORDON & SON, 
Toronto and Montreal 




















assets of $2,196,206 and 
bilities of $2,165,975, | 
are carried on the books | 
The reserve for depre 





Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and~Val Jalbert, P.Q. 
















































Net incom 1,795,121 1,338,761 1,715,438 : err 

POM. Givibenda —GEEABO sccsece. cheveeee The company also owns all the out- SELLING AGENTS TO RETAIL TRADE — Hi. W. Airey, 144, Auckland, N.Z properties and plant star 
standing shares of the Quinte and Edward Burns Co. 1id., Toronte, Ont. L. C. Carrick, Cape Town. South Africa. 761 

Balance 1,340,121 1,888,761 1,715.438 | Trent Valley Power Company owning 2S, eee Jona. NB. » Young, The domiey te fel. a b 

Com. ~ dividends : : “| and operating power plants with an Bryce O oar huPaebenTATiVes wg Bey besadit From improv 















to 
J. J. Jardine, St. John’s, N but this as yet has not 
ficient volume to take ¢ 


head charges. All of t 


Surplus 486,457° 486,097 861,774| installed capacity of 4,000 h.p. and 

Prev. surp. = 1,578,038 1,566,318  706,544/ with an ultimate capacity of 6,000 
. 9 ann Bik A kan oon | BD 

Total 2.069495 2,053,415 1,568,318 st ae tiateseeeinibdene Tae 

Refinancing 137,500 480,877 ..0..+. ‘The Company’s Earnings ERRERENERESREREERRNE EE = 

' The company’s earnings averaged | |f 

mre > =" — wet ne over the past three years have been 

king Coote oni at the rate of oa times the ty oom 

I uirements of the new issue. Earn- 

Curr. assets $9,241,586 $7,217,855 $5,564,043 nae at the present time are running 









~ Quebec Pulp and Paper Mills 















mg : Japon n me 
principles, and well equi 
_,eare of the present bus 
company most economic 
the same time to prov: 

































Atlantic Sugar Refineries 














' Executive Office: Cable Address: ven eee ee ee ee in excess of well over the five times growth and developmen 
CHICOUTIMI, P.Q. “SAGUENAY Net W. C. 5,048,508 6,524,451 2,534,594 | the interest requirements of the pref- LIMITED ture and the consequent 
ee CHICOUTIMI” The President’s Remarks erence shares and, with the increased gine careening: machin 

earnings from the recently comp machinery in the West. 


In his report to the shareholders, 
the president, John H. Price, says in 
art: : 








developments of the subsidiary power 
company and the additions to the 
“The construction of the news-| Paperboard plants the president of the 


: : sa company estimates that earnings for 
— paper sal at Bévecnens,. CX. the coming year will be at the rate of 





. SMITH ON C. G. E. 


MONTREAL.—In addin; 
of directors Julian C. Sm 
dian General Electric Co: 















General Offices 






















: h d’Alma, leted in ac-| the cor wi 
cordance with’ programme and was| nine times the dividend requirements 211 McGILL STREET core an cones Sem 
roducing marketable paper in the| of the preference stock. The shares MONTREAL Mr. Smith is vice-preside: 


atter part of December, 1925. This | 4re redeemable at the company’s op- 
mill is running satisfactorily and| tion at 105. The capitalization of the 
producing a good quality of news-| Canadian Paperboard is as follows: 
print, almost to capacity. atk Wah Sic Authorized Outstand 
“Your directors propose to double | 7 Cum Pref. ... $1,500, ; 


the capacity of this mill, that its in-| (par val. #100) .--.. 1,000,000 _ 300,000 
creased production may be available | Common Stock ....... 4,000,000 2,100,500 
by January, 1928. eid se ey ee eee 

“During the ear under teview the Aluminum Co. Undertakes 
returns from the lumber branch 0 Port Alfred Developmen 
the business show satisfactory prof- ate . 
its, with practically no stock on From Our Own Correspondent. 
hand. i MONTREAL.—The Aluminum Com- 

“The general condition of the phy-| pany of Canada is employing between 
sical assets of the company has been/| 800 and 1,000 men in reconstructing and 


manager of the Shawinig 
Power Company, president 
Securities, Montreal Trar 
a Power, the North Shore 
a dian Carbide and other 
the SRawinigan, Water an 
pany. — a . 


MAPLE LEAF|] =~ 







Refineries - St. John, N.B. 





The Laurentide Company 


Limited 





























Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 











well maintained. enlarging the wharves at Port Alfred, ; Dividend Payme 
“During the year under report,| the natural landing point on the INDUSTRIAL = nae as — 
a ; P q 






Saguenay for the huge shipments which 
your company sold $5,000,000 of the| il) be forwarded to the new industrial 


authorized issued of first mortgage | ; ¢ Awi 
20-year sinking fund gold bonds at| 7, . Arvida. 










GRAND’MERE : QUEBEC 





ALCOHOL 4 caraia Comers ee. i 


























































a satisfactory price, the proceeds of thirty-one freighters ” between British HIGHEST QUALITY-BEST SERVICE a Gan. Oily ome. 1 
uiana a t ; th i - . ™g pe B 5 BE vex 
construction of Riverbend mill. This ry aluminum oo sufficient re Se yee Ethyl Aleohol—Cologne Spirits, Denatured Alcohol (all formulae) sy / Cedar i. ids ween ree eet %a 
i t t uction of 180,000 t f alumi ‘ P ~ ae Chase, - op Bhs weccceess 
Sibi — tone 425 000 ee year, which will come “from "the plans We maintain a Technical Service Division “a “one ere 1 %a 
ized. All expenses in connection with| ¥der construction at Arvida. which stands ready at all times to co- 2 Dom." es cee 
INVEST YOUR SAVINGS the issue have been written off the QUEBEC RESERVES FO - my to the best of its ability with the a Holtiners Mi Re avecsies — 
* books.” VES RES e. = a ; » com, ; 
In 5 EB UR f Sin gaittatienaticlcsphamebions +], QUEBEC.—Official announcement has % Tateat Se ge ae 
a of DEBENT Eo TO AID KRAFT COS.? been made by Hon. Honore Mercier, Canadian Industrial Alcohol Co., Ltd = ee pase otis ‘ 
i minister of lands and forests, of the $s cono 0., @ | Inter. Utilities, pref... $1.75q 
The Great West Permanent MONTREAL.—The British budget,| creation of a forest reserve in the St. MONTREAL CORBYVILLE ie Kelvinator, pref. ........ 1%a 
O as brought down by Winston Church- | Maurice district. TORONTO WINNIPEG VANCOUVER x Loew's Buffalo, pref......: 2q 
Loan Company ill, provides for a preferential duty er Sass teniolatie ae atene sana = ee Ye S,- Te 
on wrapping paper. As Canada is nce legislation : - Montreal L. H. cons. ..... 
RE. icc the only country in the Empire which | #89, Providing, for. the organization, of 4 Montreal Tramways,» #500 
n eres er CME 6 6 ecs Keksiussveses ee ae, Sener aie eee ‘en of 2,500 square miles and i. located at 4 Natloemy erick. eet Te 
OE ES SE ER REE EE e . . le e . at part of t t. aurice ver, e ° an: IR Os - dpe decccswe 1 
Return Assets ..... fie tent eer setae bees, 6,184,420.00 eee seen ee should where commercial exploitation at pres- Automobile and Piano Paper = oo Se ae 
. tand to benefit throug e new| ent wou eo difficsit: = FB i a I ee oi bE, ah mca eS rr Sal oi ale 
Branches: Toronte, Regina, Calgary, Edmonton, Vancouver, os : ere 
aialation. es MANUFACTURERS FINANCE a at 
— . * weees q 
International Paper Mill | 9 210n Ns tant eda CORPORATION LIMITED (i) See : 
Will be leted Shortly | Rubber c “ie Ba oan 8 
Sees "ida tee ea TORONTO, Federal Building cee 
From Our Own Correspondent. At a special general ting held im-ii  §$,sasermranrieen Fasresar 8 .+—=—=SCSCSstsi‘COCS Oe nee” ——lUmNllUh eee aS ke 
MONTREAL.—The doubling of tho| mediately following the annual meeting, AUTHORIZED CAPITAL ia 
Three Rivers mill of the International| a resolution was adopted authorizing , pref. 1% 4 





DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


Paper Company, by the addition of four| the directors to take the necessary legal 
new machines, to a daily capacity in ex-| steps to change the name of the com- 
cess of 700 tons of newsprint, is mak- ay to Dominion Rubber Company. In 
ing satisfactory progress. Machines five | explaining the reason for the change, 
and six were started in February and/| W. A. Eden, the president, said that the 
March of this year and the mill has,now | company’s products have been and are 
in operation six machines with a daily | being sold under the Dominion name 
capacity of over 500 tons of newsprint| and the difference between the name 
oeper ase making it the largest paper| under which the product is being sold 
mill in the St. Maurice Valley. It is| and that of the parent company is not 
anticipated that the seventh and eighth | only causing some confusion among cus- 









































STOCK, 


STOBIE. FORLONG &®©. 


STOCKS BONDS GRAIN 


ENGINEERS, MANUFACTURERS and 


































- - 
hines will be i bted! nag y Carlile 
-ERECTORS of STEEL STRUCTURES end of May, ed the Tal WHR them bel 6 cokatential ious In Giteoitonees ot"the Second Floor , Reford Building \" : 
‘tiiate the largest in the world. company’s advertising. BAY AND WELLINGTON STREETS -_ i : 
FFI D : BRAN FFI Se —_—_—_—_—— EB 
HEAD OFFICE AN en oa cape ABITIBI MAKES RECORD PURE GOLD MANUFACTURING HAMILTON Toronto KITCHENER 
Lachine Locks, P.Q. WORKS: BRANTFORD Private Wire System OSHAWA 
MONTREAL. — The efficiency of the Gross sales of the Pure Gold Manu- 208 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. Abitibi Power and Paper Company’s| facturing Company for the first quar- Montreal 


mill is steadily increasing; for the week | ter of 1926 showed an increase of ap- 
ending April 18, production averaged| proximately 8 per cent. over the corres- 
529.6 tons per day. The best previous| ponding period a year ago. This is note- 
record made by the mill was during the | worthy in view of the large increase 
week ending March 7, in which produc-| shown in the first quarter of 1926 over 
tion averaged 527.8 tons per day. 1924, 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 141 Notre Dame Street, West 


Edmonton, Vancouver. 
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April 30, 1926 


SAWYER-MASSEY 
IS LOOKING FOR 
BETTER BUSINESS 


But Results for 1925 Were 
Rather Disappointing 
as to Profits 


While oath ee ey pm 

ny, Limited, arger 
for is products in 1925 than in 1924, 
these were only sufficient to keep the 
plant operati at reduced capacity 
and the annual statement shows an 
operating loss of $87,151 before pro- 
viding for bond interest, etc. These 
charges, amounting to $17,762, made 
a total debit in the profit and loss 
account of $104,914. An additional 
provision was made for possible 
shrinkage in the collection of notes 
and accounts receivable amounting to 
$84,747. The debit balance carried 
forward from Nov. 30, 1924, was 
$756,332, and after the close of the 
operations in the last fiscal year the 
debit balance was increased to 
$945,993. 


Profit and Lose— 
Loss for year 
Bond 
Bond expense 

Exp. prev. yea’ 

Stock writ. off 


/ 
Prof. & loss deb. 
Prov. for shrinkage in 
receiv. 


r 


$104,913 


84,747 


756,332 652, 165 


$756,332 
T. B. Christie, president of the com- 
pany, in presenting the directors’ re- 
ports expresses regret that the fi- 
nancial statement reflects an unsat- 
isfactory trading result for the year, 
incipally caused by deferred col- 
ions on Western farmers’ notes. 
In addition the directors felt them- 
selves justified in making a further 
substantial provision for outstanding 
notes still in their hands. Sales. of 
road machinery and_ contractors’ 
» equipment showed improvement, but 
there was a further decrease in sales 
of all machinery for threshing pur- 
poses. Mr. Christie stated that ef- 
forts to secure export trade in road 
machinery are showing results. 
~ The balance sheet shows current 
assets of $2,196,206 and current lia- 
bilities of $2,165,975. Fixed assets 
are carried on the books of $2,389,036. 
The reserve for depreciation and 
_— and plant stands at $416,- 
61. 


The company is in a good position 
to benefit from improved business 
but this as yet has not been of suf- 
ficient volume to take care of over- 
head charges. All of the buildings 

ve been reconstructed during the 
basPaeer years upon modern factory 
principles, and well equipped to take 
care of the present business of the 
company most economically, and at 
the same time to provide for the 
growth and development of agricul- 
ture and the consequent need for en- 
gine threshing’ machines and road 
machinery in the West. 


SMITH ON C. G. E. BOARD 

MONTREAL.—In adding to its board 
of directors Julian C. Smith, the Cana- 
dian General Electric Company has se- 
cured an ou nding figure in the realm 
of Canadian blic Utility Companies. 
Mr. Smith is eee’ and general 
manager of the Shawinigan Water and 
Power Company, president of the United 
Securities, Montreal Tramways, Quebec 
Power, the North Shore Power, Cana- 
dian Carbide and other subsidaries of 
the Shawinigan Water and Power Com- 
pany. 


From Our Own Correspondent. 

MONTREAL.—The Canadian National 
Railways has placed the following orders 
for equipment: ; 7 

Sixty forty-ton capacity freight cars 
with the Eastern Car Co., of New Glas- 

w, Nova Scotia, subsidiary of the 

ritish Empire Steel Corporation; 40 
ten thousand-gallon tank cars with the 
Canadian Car and Foundry Company, of 
Montreal, and 50 express refrigerator 
cars with the National Steel Car Com- 
pany, of Hamilton, Ont. . : 

It is understood that this will mean 
a gross revenue for each of the three 
companies concerned of some $160,000 
and, while the amount is small, yet the 
orders will have their effect in lowering 
the overhead charges of the equipment 
companies. 


REPORT THAT BESCO 
MAY GIVE UP STEEL 


Information as to Plans Anx- 
iously Awaited in 
Cape Breton 


From Our Own Correspondent. 

SYDNEY .— Cape Breton is anxi- 
ously ——rae some definite an- 
nouncement of the re-organization 
plans, if any, of the British~Empire 
Steel Corporation. Ever since the 
Coverdale experts were here many 
months ago, it has been, evident that 
some extensive revision of policies 
might be expected, and in the inter- 
ests of industrial and business stabil- 
ity, it is hoped that the suspense will 
be ended at the forthcoming general 
meeting of the corporation. ¢ 

What basis there may be for the 
report that Besco will abandon steel 
making and produce only coal and ore 
is not known here, but should such a 

licy be adopted it would have at 
east three important local effects: 

1. The decline of Sydney. 

2. The enhancement of the impor- 
tance of Glace Bay—Canada’s biggest 
town and coal headquarters. 

3. The further rise of New Water- 
ford, Cape Breton’s newest coal camp. 
This town, which dates back only to 
about 1910, already has a population 
of about 6,000 and it is stated that 
new coal operations, if undertaken, 
would be principally in its vicinity. 

The report of abandonment of steel 
making is not taken very seriously 
here, and has been further discounted 
by the statement of General Manager 
H. J. Kelley. who in a recent inter- 
view says: “I am satisfied the busi- 
ness will continue to increase. You 
can put me down as an optimist on 
the stee] business.” He went on to 
say that although no large.orders had 
been secured, the usual smaller orders 
were coming in satisfactorily. Num- 
ber one blast furnace at Sydney re- 
cently made a ‘record output of 550 
tons of iron in one day. 

In New Brunswick, Besco is cutting 
and shipping about 7,000,000 feet of 
— at the rate of 200,000 feet a 

y. 


Celanese Production in 
U.S. Shows Big Increase 


x From Our Own Correspondent. 

MONTREAL. — Shareholders of the 
Canadian Celanese, the recently in- 
corporated company which is to erect 
a plant at Drummondville, P. Q., for 
the manufacture of artificial silk, will 
be interested in the production figures 
of the American Cellulose and Chemi- 
eal Manufacturing Co., whose U. S. 
plant operates under the same patents 
as have been acquired by the Canadian 
Celanese. 

The year 1925 was the first year in 
which the company was in operation 
and its production amounted to 1,500,000 
pounds; the estimated production for 
this year is 3,000,000 pounds. These 
figures give an indication of the demand 
which exists for the company’s prod- 
ucts in the U. S. 


May Dividend Payments 


$3,810,559 


. $44,514,383 
Dividend Payments 
Company Rate Date Amount 
Amer. Salesbook, pref....1%q 1 $53,782 
Arnold Bros., ist pref. ..1%4 1 8,760 
Do., 2nd pref. 4,700 
Canada Cement, pref. ... 183,750 
Can. Converters 
Can, 65s COM. ccccccvces 1%aq 
Cape Breton Elec., pf. 
Cedar Rapids 
. W., pf. 
Christie Brown, com b 
De, SE. cc'essoddeore 1%q 
Dom. Bridge lq 
Hollinger Mines . 
Humberstone Shoe, com. 50c. 
Do., pref. 
Inter. Nickel, 
Imperial Bank 
Inter. Utilities, pref... 
Kelvinator, pref. ........ 1%q 
Loew’s Buffalo, pref. 
Mortgage Corp. of N. S.. 
Montreal Power 
Montreal L. H. cons. 
Montreal. Tramways ... 
National Brick, pref. ... 
Ontario Steel, com. 


EE? oss aes dees 1%q 
Sherbrooke Loan ......... " 


Wood, Alex. & J., pref. 1%q 


$3,810,559 
Quarterly. s-half-yearly. m-monthly. y-yearly. 


Bond Interest Due in May 
Company Rate Date 
Atlantic Coast Coll... 
Alexandra Apts. 
Belding Corticelli .... 


Can. Steamships 
Can. Nr. Rly., Inc. Deb. 


Mercury Mills 
Montreal Cotton 
National Cement .... 


Span. River Pulp 
Wabasso Cotton 


Corporation Bonds 
Municipal Bonds 

Provincial Bonds 
Victory Loan, Ren 


1927 160,000 
1952 2,500,000 


$40,703,824 
xThis figureis determined by dividing by 12 


the estimated total interest payable during the 
year on these issues. 


STOCK, BOND and GRAIN BROKERS 


Carlile and Farr Limited 


Successors to 
G. F. Tull & Co. Limited 


208 Grain Exchange Building 
Calgary 


PRIVATE WIRE FROM COAST TO COAS 
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Tron and Steel \Pvirmst Comvenicg |... | COMMERCIAL FINANCE 
SOO 


BUSINESS IMPROVES 


Financing Companies Unaf- 
fected by Recent Insurance 
and Tariff Changes 


Commercial-Finance Corporation is 
reported to be experiencing improved 
business this year. The company is 
going after financing of higher priced 
cars and an increased percentage of 
its business is in the upper price 
levels, where collection and insurance 
problems are more simple. In addi- 
tion, more paper is written on new 
cars, rather then used cars, and this 
has a tendency to improve the class 
of business on the company’s books. 


Widening the field of the company’s 
operations is offsetting the effect of 
the inroads of the self-financing plan 
of some of the motor car manufac- 
turers. This broadening of activities 
includes development of the general 
instalment department, discounting 
paper on articles other than motor 
cars, and extension of the business at 
the company’s Buffalo office, which 
under the name of Globe Discount 
Corporation, is building a large busi- 
ness in that field. In establishing its 
Buffalo office, the Commercial Fin- 
ance has reversed the customary 
movement of American companies to 
Canada and has followed the example 
of Laura Secord Confections, Toronto 
Carpet Company, Salada Tea Co. and 
other Canadian corporations which 
have successfully invaded the United 
States field. 

The recent tariff cut on automobiles 
is stated to have had no effect upon 
financing companies, except wherein 
it has made it necessary for them to 
watch more carefully the paper of 
dealers, whose financial position may 
have been weakened by large stocks 
of used cars on hand. The dealers, 
in the main, have taken their losses 
and are aggressively trying to move 
their stocks. One Toronto used car 
dealer went so far as to offer to pay 


the financing charges on all used 
cars bought from him, supplementing 
his offer with further offers of free 
service, free license, etc. 

_ Another recent development touch- 
ing the interests of all finance and 
discount companies was the order of 
the Ontario superintendent of insur- 
ance banning the use of blanket in- 
surance policies, to cover all cars fin- 
anced through one company. It is now 
necessary to give each car purchaser 
a separate insurance policy, at the 
premium rate established by the in- 
surance company for his type of. car. 
While varying the procedure of the 
finance companies, the change is said 
to have had no effect upon their earn- 
ings, favorable or unfavorable. 


Duluth-Superior Earnings 
Falling Below Last Year 


Gross earnings of Duluth-Superior 
Traction Co. for the first quarter of 
1926 amounted to $510,105, compared 
with $513,194 for the corresponding 
month of last year, a decrease of 59 
per cent. Operating expenses were 
$402,557, which compares with $397,448 
for the corresponding months of last 
year. Net revenue was $107,548, which 
compares with $115,745 in the first 
quarter of 1925, a decrease of 7.09 per 
cent. After meeting fixed charges and 
taxes, net income was $29.345, which is 
a decrease of 27.48 per cent. from the 
record of $40,465 in the first quarter of 
last year. : 


Quebec Power Company 
to Increase Dividend? 


From Our Own Correspondent. 

MONTREAL. — Forecasts are being 
made that the Quebec Power Co. will, at 
the next meeting of the directors, in- 
crease the dividend rate from 5 to 6 
per cent. If an additional dividend is 
declared, it will be payable on July 15. 

Due to the increasing industrial ac- 
tivity in and around the city of Quebec, 
the Quebec Power Co. has many im- 
portant power contracts in view. The 
company has also decided to enter the 
auto bus service and intends to provide 
a service linking the city with its west- 
ern suburbs; applications for permis- 
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Holiday Money 


HE extent of your holiday will be 
“[ goeened by Go octet ae 


you have saved 


it. 


Small sums saved regularly throughout 
the year will enable you to realize your 
of pleasure 


dreams, w 


or more 


serious things. 


When pees Sees oes ee 
carrying Travellers’ Cheques. 


The Royal Bank 
of Canada 


sion to operate the bus line has been 
made to the public service commission. 


New Franchise Proposed 
for London Railway 


Negotiations to purchase are still going 
on between London, Ont., and its Street 
Railway Co., In the event of a pur- 
chase plan not being approved, railway 


HON. DUNCAN MARSHALL, 
Secretary of the Ontario Liberal 
Association and former Minister 
of Agriculture in the Provincial 
Legislature of Alberta. 


officials are asking for a 6-cent drop 
fare, 5 tickets for a quarter and one 
cent for transfers. It is being suggested 
that the city for $350,000 would pur- 
chase control of the railway. There is 
outstanding $637,480 in stock and bh: 
000 in bonds. The remainder of the 
stock, it is suggested, could be held by 
the present owners. It may be that a 
new franchise agreement will be sub- 
mitted to the ratepayers in June. 


What’s Wrong With 
Shorthand ?. 


Executives Say :— 


“It’s the ‘ring and wait’ system.” 
“If she could only take it as 
fast as I think.” 

“She can’t help me with other 
things.” 

“If I could only dictate while 
it’s fresh in.my mind.” 
“Pshaw! she’s gone. I'll have 
to wait till to-morrow.” 

“I had all this clear in my mind 
last night.” 

“She can’t get out all she’s 
taken.” ; : 

“I'm forced to cut dictation 
short.” 


That’s enough! I'll send in the 
coupon below on general 
principles. 


Shorthand couldn’t follow his pace— 


How much faster can a man handle his correspondence with 
The Dictaphone than with “write-it-twice” shorthand? 


MISS JEAN ATKINSON 


. Marshall’s secretary, whose work 
Dictaphone has “nearly cut in half. 


What’s Wrong With 


Shorthand ? 
Secretaries Say :— 


“Those awful waits while he 


chats over the phone.” 


“No one else can read my notes.” 
“Hours ‘wasted while he’s in 


conference.” 


“Cold notes are maddening.” 
“He talks so fast I’ll be getting 


writer’s cramp soon.” 


Read the 


Hon. Duncan Marshall’s 


experience and 
coupon offer. 


‘6¢) UITE as useful as the type- 
That’s 
’s opinion of The 
Dictaphone, after nine months’ use. 
As secretary of the Ontario Liberal 


had 


writer 
Duncan Marshall 


Association, Mr. 


ties include organizing local election 
campaigns and other field-work in- 
volving not only close personal 
contact but voluminous correspond- 


ence as well. 


With the help of 


Mr. Marshall takes care of this pro- 
gram without difficulty and ex- 
presses a “very great satisfaction 
with the mcehine.” For, as he says, 
“The Dictaphone enables me to 
“Yes, I do mind staying late.” drop into the office any evening and 
clean up my correspondence so that 
my secretary can begin the work of 


ing, while I go on dictating answers 


note our 


to the morning’s mail.” 
Like so many other executives who 


are quick thinkers, Mr. Marshall ap- 
preciates the advantage of being 


the Hon. 


Marshall’s activi- 


able to dictate more rapidly to The | 
Dictaphone than to a stenographer; 
and gives his opinion that, with this 
and other advantages of The 
Dictaphone, the “time of letter-writ- 
ing is almost cut in half!’ 


Miss Jean Atkinson, Mr. Marshall’s 
secretary, declares that The Dicta- 
phone also cuts her time, too, 


“almost in half.” She says, also, , 
that it saves her “coming back to # 


The Dictaphone, 


letter writing at once in the morn- 


That’s enough! I'll show him 
this trial offer right now. 


DICTATE T°? 


TAE DICTAPAUNE 


and double your ability to get things done 


the office to work after hours.” ee 


“In any office,” she adds, “I / 
think The Dictaphone isa .4 
wonderful 
device — in fact, al- 
most a necessity!” # 


time-saving oan 
YOUR 
LETTERHEAD 


TO 
Dictaphone Sales 
Corp. Ltd. 
33 Melinda Street, Toronto 
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increasing their 


CUI want to read what leading 
executives or secretaries say about 
ability with The 


Dictaphone. Mail me FREE copy of 
booklet, ““What’s Wrong With Short- 


hand?” 


/ 


fo I am a Secretary 


Executive 
(Check one) — 


¢ 
‘ (1) Please notify your nearest office to lend me a 
New Model 10 to try. I understand that this loan in- 
7 volves no expense or obligation. 

World-wide organization—London, Paris, Brussels, Sydney, Shanghai, 
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NEW 150 BARREL 
WELL OF CLEAN OIL 
_ IN AT WAINWRIGHT 


Practically Proves Field — 
Interesting Developments 
in Turner Valley Area 


As the writer forecast in_ last 
week’s wire from Edmonton, Wain- 
wright oil field has now its second 

ucer. On Sunday, of this week, 

‘fat Adams, head driller, sent the fol- 
lowing wire: 

Wain t, Alta., 

Dan E. Cushing. 

Financial Post, Toronto, Ont. 

Edmonton Wainwright well number 
one came in this morning. Estimate 
oa one fifty one barrels clean 
° 


—PAT ADAMS. 


This gives Wainwright field two 
roducers. The flow of the new well 
i double that of British Petroleum 3, 
the other producer. That a better 
well with cleaner oil was expected, 
was pointed out in last week’s article. 
The reasons were given and the im- 
portance of a new well pointed out. 
Edmonton-Wainwright well, fin- 
- anced by Toronto people, practically 
ec the Wainwright field as a pro- 
Rice of a good fs pouy of crude oil 
that may be found to extend over a 
wide area. British Petroleum well is 
poe between 80 and 100 barrels 
y. It hasto be pumped. The new 
well has a freer flow, due doubtless 
to the r holes in the liner of the 
‘well and the fact that it is farther up 
on the crest of the Dome. In fact, 


~ following the drilling 
well, that the first is on the edge, or 
waterline, of the pool and that the 
farther up on the structure wells are 
located the better and more oil will 
be secured. This, it might be said, is 
fairly clearly indicated by known 
data compiled to date and another 
well will prove or disprove it. 
Advices from Edmonton are to the 
effect that the new well is causing 


would in co 
rotaries are the better for this form- 
ation. 


Attracting Geologists 


ent are Dorsey Hager, 

E. Call Brown, of the California Pet- 
roleum Co. They are making exhaus- 
tive investigations into the Turner 
Valley field. - Mr. Hager represents 
some of the big independent oil inter- 
ests in the western states. 

New oil has been encountered in 
Dalhousie No, 3 well at 3,254 feet. 
Testing at 54 gravity, and of a light 
brownish color, this new oil is some- 
. what of a mystery and is so volatile 

that it can not be bailed from the well 
with the standard bailer. It will be 
necessary to use a “swab.” The new 
~ oil stands about 600 feet in the well. 

It was thought at first that it was 

coming in from pockets higher up in 
the hole, which is an old one being 
deepened a Dalhousie. But it was 
finally established that the flow was 
from the new bottom of the hole, 
where the sand is being lifted as if 
under pressure. 

Dalhousie No. 1 is still fishing to 

— the bit lost last week at 3,526 

eet. 


Beneficial Change ‘ 

Apprehension was caused to sev- 
eral existing companies recently when 
the local Dominion land office an- 
nounced that no plot of less than 20 
acres, or half a legal subdivision, 
would be recognized..Some companies 
are drilling on smaller holdings than 
this, and others had planned to. 

In an attempt to establish a con- 
trol over federally incorporated com- 
panies, Alberta government has 
started prosecution of two oil com- 
panies in Calgary police court. They 
are test cases, the companies being 
technically charged with selling stock 
in Alberta without a license from the 
Board of Public Utility commission- 
ers, which controls the sale of stock 
by all companies incorporated in the 
province. 

In the Vulean well, which is now 
down 4,600 feet, a black shale-has 
been struck and there are signs of 
caving after drilling a long stretch 
of open hole. At the first signs of 
caving the crew prepared to run a 
string of 6%-inch casing. The string 
of eight-inch in Vulcan is one of the 
longest in the country and weighs 
nearly 70 tons. With the running of 
the smaller casing the crew will con- 
_ tinue drilling through the softer for- 
mation, hoping that it overlies the 
limestone. 

Near Desired Goal 


At McLeod No. 2 well the crew is 

‘all set to run 6%-inch casing prepar- 
_atory to drilling through a level of 
soft shale that is thought to overlie 
‘the limestone formation. The hole is 
down 3,580 feet. 
Home Oil Co. is running 23-inch 
casing, which will be carried to 150 
- feet. The use of exceptionally large 
' casing in the top of this hole is to 
“allow for the possible drilling of a 
+ deep well. — 

e nois-Alberta crew awaits the ar- 

rival of 4%-inch casing through 
‘which it is hoped to 1 into the 
limestone. _ 
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ews of the Mines , A Department for Executives 


Conducted by DANIEL E. CUSHING, 


“Switche 


and Investors 


Good Quebec Mine Issues 


Ottawa House Warns Clients in Pointed Letter Not to be 
Inveigled Into Giving Up Good Holdings 
for Questionable Issues 


“Dog Days” in the stock markets 
leave many idle. It is usually the 
signal for stock switchers to get busy 
in the country. This mode of opera- 
tion has become particularly active 
in mine shares of late, and so glaring 
has it become that Messrs. Plant and 
Hampson, Ottawa, who specialize in 
Quebec issues, have issued a strong 
letter of warning to their clients ad- 
vising them to not give up any of 
the good stocks they hold. The let- 
ter is a strong one, couched in strong 
but impressive language. It follows: 

“We know that a large number o 
unscrupulous stock salesmen are scour- 
ing the country cudenvertee to take 
away the better class of mining stocks 
in exchange for stocks most of which 
are of a very questionable nature. In 
practically each and every case these 
*high-binders’ will offer you more than 
the market price for your stock and tell 
their story in such a plausible way as to 
inveigle you out of your holdings and 


NIPISSING WILL 
CONTINUE TO PAY 
TWELVE PER CENT. 


Sect. Fasken Says Company 
Wants to Maintain Its 


Surplus 


Nipissing’s annual meeting held this 
week was featured by the statement of 
Alex. Fasken, secretary, who acted as 
chairman, that the doing away with 
bonuses must be foregone for the pres- 
ent so that surplus can be maintained. 
Every effort was being made to extend 
the life of the company and the mana: 
ment wanted to conserve surplus for 
acquiring future properties, r. Fas- 
ken thought the present three per cent. 

uarterly dividend could be maintained 
or some time, and, that there is no 
immediate prospect of its being cut, 
even if the paying of it cuts into sur- 
plus, as the company is not anxious to 
increase its undistributed surplus but 
only toe maintain it. 

Hugh Parke, general manager, stated 
that since the close of the last fiscal 
year, in addition to several small veins, 
a new vein had been discovered on the 
South Lorraine property on the 205 and 
275 foot levels now developed for about 
90 feet in length and averaging 6 to 12 
inehes of cobalt and nicolite with low 
silver values. It is understood that this 
vein is an extension of the Canadian 
Lorrain vein and on that property shows 

ood values. Nipissing may have to go 

eeper. Another new vein has been cut 
lately. 

Some sucess is being met with in 
finding medium and low de ores on 
the old properties at Cobalt and indica- 
tions are favorable for further finds, 
but it is not expected that further 
bonanza veins of the early days will be 
discovered. 


On the old Nipissing, of the 842 acres 
owned Mr. Parke said that as yet it was 
not possible to say how much ground 
has been eliminated. Exploration is go- 
ing on and veins are being found from 
time to time, but the chances of finding 


give you in return stock in companies 
recently formed for this purpose, where 
management, treasury funds and de- 
velopment campaigns are to be sacri- 
ficed for their gain. ’ 

“As northerwestern Quebec, due to 
the fact that they will ge te have a 
railroad, smelter, motor roads and elec- 
tric power, is undoubtedly to experience 
a boom unprecedented in Canadian his- 
tory, these ‘high-binders’ are devoting 
their time to the acquisition of Quebec 
stocks, particularly the better issues, 
such as Noranda, Amulet, Duprat, Area, 
Laval Quebec, Grover Daley, and Abana. 
It stands to reason that they would not 


f|be interested in acquiring these stocks 


if they did not anticipate what we have 
outlined above, and, in any event, 
whether they sell at to-day’s market, 
or hold for higher prices, they will gain 
and you will lose. 


“To safeguard your interests, before 
entering into any agreement, ask the 
advice of the broker from whom you 
purchased your holdings, or communi- 
cate with us.” 


new large veins to compare with old 
veins is small, About acres of the 
840 acres represents fully 90 per cent. 
of past production. The remainder has 
been prospected but not fully explored. 

Speaking of the Mountbray propert 
in Guiben, Mr. Parke said diamond drill- 
ing would start this week. About 30 
claims under option and the company 
is well protected. 


Suggest Osisko Lake 
Has Noranda Bodies 


The possible trend of Noranda’s ore 
bodies to the east is involved in the 
operations on the Osisko Lake property 
which is to be developed this summer, 

The greater part of the property is 
the bed of the Osisko Lake, the theory 
being that in the lake lies the main 
fracture or line of weakness, in which 
ore bodies are so often encountered. 
Notable examples of this occurrence are 
the Kerr Lake Mines in Cobalt and the 
McIntyre in Porcupine. That there is 
sound basis for a repetition of this con- 
dition in Osisko appears from the report 
of T. Lindsley, who states his belief 
that “the ore zones trend in depth to 
the south-east and the angle of the 
trend is close to 45 degrees below the 
horizontal. The present indications are 
that the major portion of this immense 
deposit will lie under the adjacent pro: 
erty to the southeast.” Members of the 
board and officials of McIntyre. are 
said to practically control this enter- 
prise. It is rumored that J. P. Bickell 
will eventually take the presidency. Mr. 
Lindsley will direct the work of a crew 
of men this year. Diamond drilling is 
planned in the belief that the easterly 
trend of the Noranda ore bodies are 
sure to be located on the Osisko. It is, 
said to be probable that some merger, 
or working arrangement with the Nor. 
anda may be effected. 


t Starts i 
en Op tn Cooebes: Clade 


Duprat mines will start the explora- 
tion of its claims in Quebec next week. 
In addition to the use of the dip 
needle which has played such an im- 
portant part with the Noranda and 
other companies in the district, shaft 


Noranda Has Cut 18 ft. of $78 
| Ore by Drill on Third Level 


A horizontal drill hole, No. 3829, 
driven from the third level north of 
No. 1 shaft of the Horne property in 
North West Quebec, has cut eighteen 
feet of ore averaging $8 in gold and 
27 per cent. copper, Pres. J. Y. Mur- 
dock, of Horne Copper Corp. and 
Noranda, announces. The average 
gross value of this ore at thirteen 
cent copper is $78.20 per ton. 

Besides being the richest ore body 
encountered in the mine to date this 
discovery has particular significance 
as it lies on the east side of’a diabase 
dyke directly opposite the ore body 
cut in drill hole No. 326, which, as 
previously announced, showed 38% 
feet of ore averaging $1.60 in gold and 
20 per cent. copper. These two ore 
bodies cut in drill holes Nos. 329 and 
326 lie 300-ft. north of two ore bodies 
previously cut in drifting on the third 
level and strongly suggest that a 
large amount of ore will be encount- 
ered in two new drifts which it is 
proposed to start immediately on 
either side of the diabase to connect 
up these bodies. , 

A contract has been signed between 
Horne Copper Corporation, the .oper- 
ating subsidiary of Noranda Mines, 
and the Quinze Power Co. and Nor- 
thern Canada Power, providing for 
immediate construction of a power 


Mining Machinery 


and rock drill parts— 
column parts for 3% S.S. 
column — hese couplings. 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 
Milling Cutters, Reamers and 
Small Tools, Chucks and Fix- 
tures, Special Machinery, Jigs 

and Dies. 

GALT, ONT. 

Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


line and delivery of power to the 
Horne Mine next autumn. The ¢on- 
tract and rates agreed upon are 
mutually satisfactory and are such 
as to assure the mine and smelter 
economical operation. 


It is understood that the poles and 
equipment to build the line were 
taken in during the winter. 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


ee 
ining Corp. 
McIntyre 
Dome 


Can. Lorrain 


[ NFORMATION of cur- 
rent interest regarding 
these companies, as well 
as a general resume of 
existing mine conditions, is 
contained in the new issue, 
now ready for mailing, of 
Gibson’s Fortnightly 
Mining Review 
If your name is not now 
on our mailing list, write 


for your copy today. No 
charge or obligation. 


Homer L.Gibeon 


Bank of Hamilton Bldg 


"®RONTO 
Phones: Elgin 2241-2-3-4-5. 
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sinking is to be undertaken on the 
south creep as well as diamond drilling. 
The latter work will cut at depth the 
ore bodies found on surface which gave 
values up to 20 per cent. copper. 

It is reported from Ottawa that im- 
portant additions are to be made to 
the board, some big Quebec interésts 
having become associated with the com- 


pany. 


McINTYRE-NORANDA 
SHARES ARE HIGHER 


The mining market has not been do- 
ing much. There have been a few flur- 
ries, here and there, and a few reac- 
tions. The most spectacular movement 
has been in Noranda, due to the report- 
ed finding of a new ore body. It is 
generally the case when a Noranda find 
s made that the market will perk up 
for a short time. The $17 mark was 
passed on this occasion. The high for 
the stock is a little over $18, and, after 
that, it went back close to $12, so that 
purchasers at the recent high levels 
should remember this, and especially as 
the dog days of summer are approach- 
ing. n the good news that Kirkland 
Lake Gold has encountered the vein on 
the 2,100-foot level; the shares eased 


In Ottawe 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


Stocks and Bonds 
Direct wires to Toronto, Mentresi 
and New York. 
Ground Floor, Union Bank Bldg. 
Ottawa 


GORDON P. O'REILLY & CO 
Investment Stocks 
and Securities 


Room 423 NTREAL 120 St. 3 
Pies aus MO Street 


William Hamilton 


LIMITED 


Hydraulic Turbine 
Machinery and Acces- 
sories — Leffel Design 


Mining Machinery 
Canadian Makers for 
Mining & Smelting 
Supply Co. 


Pulp Mill Machinery 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 


five or six prise. The balance of the 
market, with perhaps the exception of 
McIntyre, fluctuated in a narrow mar- 
gin. McIntyre, for some unexplained 
reason, is above the $26 mark. It may 
be the last flurry or kick before the 
summer sag sets in. 


KIRKLAND GOLD GETS VEIN 
Kirkland Lake Gold has cut the main 
ore oeee of the mine on the 2,100 ft. 
level. 


OPEN UP MACASSA 

After years of waiting, Macassa 
claims, adjoining Kirkland Lake gold on 
the west are to be developed. Macassa 
mines, with 242 acres and an option on 
102 is headed by Harry Oakes, Lake 
Shore president. Robt. Rice, long asso- 
ciated with the property is also on the 
board. 


Don Rouyn Discoveries 
Write for latest information 


St. Lawence Finance Corp. 
14 Hospital Street Montreal 


J.Blair Urquhart & 


MEMBERS MONTREAL MINING | 


EXCHANGE 
145 St.James St. 


Correspondence Invited 
Telephone Harbour 3255 & 3254 


The Outstanding P 
of the North ae 


F. W. DAVIS & CO. 


610 Union Bank Bidg., Ss 
OTTAWA. 


Specialists in Quebec’ 
Mining Stocks 
Send for free map of the Rouyn 


WINTEMUTE & CO, © 


Members Montreal Mining Exchange 


55 St. Francois Xavier St. Montreal fe 


_———— 


Possibly there are. 


a few profitable opportunities 
now in the mining market. 


—Inquiries invited. 


F. G. OKE & CO. 


Mernbers Standard Steck Exchange 
34 KING ST. EAST, TORONTO 


—— 


CANADIAN LORRAIN 
KIRKLAND LAKE GOLD 
CONS. WEST-DOME LAKE | 


MPORTANT results are reported being re- 

corded in the deep development campaign 
now under full swing at these mines, which 
should very soon justify a much higher price 
valuation in the market. We will be pleased to 
mail you this important information. 


Free Upon Application 


ARTHUR E. MOYSEY & CO. 


Telephone: Elgin 5171 
Moysey Bidg., 242 Bay St., Toronto 


FOUNDED 1904 


Dome Mines Purchase 
75% of Howey Syndicate 


An investment of $25.00 in the original Howey 


Syndicate reali 


$14,000 in a very few 


months. There is still “big money” to 


be made in Red 


Lake for those 


who “get in on the ground fleor.” 


Chukuni 
Red Lake 
Public Offering 
Today’s Price 


S10 


per unit 
This offering is 
limited to 5500 
units and has 
positively no per- 
sonal liability. 


a 


Share in Red Lake's Presperity 


Working capital for development purpeses is necessary — 
Chukuni RED LAKE MINING ASSOCIATION has been formed 
and are offering to the public 5500 units in the Association at the 
remarkably low figure ef $10.00. 


- Den’t Delay 


limited and the price may be advanced at any time. 


—The offering of Chukuni Association units is . 
Wire or 


Solicitor for the 


Bankers 
ROYAL BANKof CANADA 


- phone your reservation today and make sure of the advance when 
it comes. Send your order today. 


ann G 
' ADelaide 


SO0,ROYAL BANK L0e 
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Red Lake 


Pioneer Engineer, Associ- 
ated With Early Days of 
Northern Ontario and 
Manitoba, Gives Impres- 
sions After Visit to New 
Camp. 


By JNO W. CALLINAN, 

Field Engineer, International Exploration Co. 

Red Lake district which has at- 
tracted such widespread interest has 
been visited by more prominent min- 
ing men than perhaps any other new 
camp of similar age and has given a 
favorable impression, especially to 
those who are familiar with Northern 
Ontario mining. 

The amount of ground staked is 
probably a record for any Canadian 
camp—as there are now about 5,000 


. claims taken up at present. 


The district is a large one, extend- 
north-east and -west, cov- 


"ering in all, to date, about 21 miles, 


with the Howie Red Lake property 
as the centre. Doubtless these 
boundaries will be greatly enlarged. 

The Howie property now has three 
diamond drills at work and soon some 
real knowledge will be available as to 
the possibility below the surface. 
Should these check with the surface 
sampling—which is probably the best 
ever recorded for “width and length” 

_in Canada—Canada will then have 
another wonderful gold mine. 

The large amount of money spent 
to get in supplies in itself proves that 
Dome Mines officials feel that they 

- have in the making one of the big 


- new mines. This is also the opinion 


of the McIntyre, who are interested in 
the property adjoining the Dome 
holdings to the south and west. The 
amount of money that these two com- 
panies will spend in the initial ex- 
penditures will probably total a mil- 
lion dollars. 

The district has some very promis- 
ing showings near the Hudson Bay 


which is 7 miles north-east of the} 


holdings and this section ex- 
tends to the end of East Bay. There 
are several showings which have de- 


cided merit, such as the Smith prop- 


erty, south-east of the Hudson Bay 


post, and farther up the bay is lo- 
cated the Tretheway group, which 
has been taken over by Joseph Er- 
rington, a director of the McIntyre. 
On this group gold assays have been 
had as high as $20 per ton and 25 
oz. in silver. 
the north of this up is a 
gree owned “by the M Bros. 
and Buffalo parties. This group also 
has some very good showings and 
very strong veins. This prope is 
at the extensive north-east end of 
East Bay. ‘ 

On the north side of the Bay is 
located the McCallum and Scheuell 
properties and on these some very 
favorable showings exist. This group 
has been taken over by G. D. Chis- 


_.holm and Dr. Elliott of Toronto, who 


are sending in a large gang to com- 
mence work as soon as the break-up 
is over. 

To the west is the Pepstone dis- 
trict and there are a large number 
of good showings with large, strong 
veins, all well mineralized. Also to the 
south-east and following the general 
structure of the formation there are 
Baae, Promising showings. ; 

r visiting a number of the dif- 

ferent stakings it impresses one very 

y, as the extent of this dis- 

May prove it to be the largest 

€éver opened in Canada up to the 

present time, and one reason for this 

opinion exists in the fact that 50 

west, in the Province of Mani- 

toba, is the Bull Dog-Long Lake sec- 

tion—that it is the same strike 

and formation there is no doubt. The 

properties working there are the W. 

A. D. Syn., which has a shaft down 

over 400 feet and extensive drifting. 

to a depth of 375 feet—with mining 
values of $25 in gold per ton. 

The Cridderman property of the 
Mining Corporation is now 
ing worked and a shaft sunk. The 
values on this property are very high 
and if maintained, it promises to 
velop into a great property. Also the 
Lebine property, known as the Eldor- 


ado, and several others which have| Cons. 


very high surface values, 

The Manitoba Government is going 
to build a railroad as far as the On- 
tario boundary line. This will great- 


ly benefit Red Lake and will no doubt | 2° 


be continued along to Red Lake in 
due time as developments warrant. 
There are no 
Lake re transportation, as in the sum- 
mer one may go by boat from Hud- 


son, and the entire trip- is really a = 


Pleasure trip. The water is clear; the 


scenery beautiful, and there are only | Keeley 


five small portages—none over 600 
feet in length. Red Lake itself is a 
radise, as it abounds in good fish- 
Ing, hunting, and is a beautiful lake, 
of which will add greatly to one’s 
peeeure and trip. 
e cost of getting in supplies 
» will be about 6 cents per send bas 
this will no doubt be cut to a lower 
re later, 
,, Red Lake probably is in a class by 
itself, as regards its population, as 
mining men from the world over have 
= in. South America and Europe 
ve been well represented—and from 


eaent indications thousands will go| 7 


= summer. 
e staking is now extending east- 
aa to Birch and Woman ian. and 
ra m all indications the formation is 
vorable for the finding of profit- 
ore bodies. 
No finds of recent years have 


real drawbacks to Red| an 


caused such widespread interest as 
that manifested in Lake, nor with 
as much justification, as the 
merit of the Howie pro 

been proven as far as the ‘ace of 
the deposit is concerned. Dome Mines 
officials protected themselves by an 
independent sampler other than their 
own. This samp was done by 
John Reid, and the fact that the re- 
sults of ees ee 
considering high ues obtai ’ 
leads one to assume that Ontario has 
at least one more great gold mine. 
However, this is a district with 
gs, and this 





be several shafts sunk and 
enough diamond drilling to give an 
insight as to the depth and size of 
the veins. 
MINING STOCK QUOTATIONS 
Week Ending April 27 
High Low Close Sales 
for for Apr. Apr. for 
week week. 27 20 week 
Amulet ..... 1.20 1.06 1.16 1.06 40150 
UME ocsekaes 3 8% 2% 3% 11000 
Chaput-H. ... 14% 138 14 18 
Argo. Cons. 28 27 27 29 21360 
Atlas ....... 3 8 8% 21000 
Baldwin ..... 1 1% 1% 1% 31250 
Barry Hol. 87 386 36 41300 
Bidooed Male at % in Sy 8600 
Bernas’. 3% 8% 8% doe 
Can. Lorrain. 83 980 88 8&2 85690 
Capitol ...... 37 8 87 $7 + 17800 
Castle Tre. .. 1.58 1.45 1.48 1.51 65100 
eon eee 2.15 ats 3.16 318 +4 
Coniarum ... 860 3.50 3.60 38.80 200 
Col. Kirkland. 6% 4 5 4 217650 
Smelt.. 202 193 196 197% 9522 
C. W. Dome.. 19 17 18: 18. 66100 
Res... 14% 18 18 14 ~~ 62900 
Bou 9.75 9.40 9.76 8.60 11880 
Dome Mines ° 14.25 13.70 18.70 18.95 6646 
Everett ..... 8% 1% 1% 8 28500 
m Rouyn 37 8 35 86 2600 
Goldale .... 3s 60 8ttiéD i 17900 
Gold Reef 2% 2 2 8500 
Gold Hill ... 40% 386 89 88 48550 
Hattie pref 1 1% 1% % 1000 
. 8 80 80 8 10 
Hollinger ...18.26 17.90 18.06 18.00 2610 
Kirk. Hunton 26 2 26 26 12200 
fale Snane 10% 9 9 10 16000 
val ........ 29 27 28% 29 66260 
Int. Nic. com. 37 34% 36 84% 2260 
‘Geek 1 11 ern - 
dinate 11 60200 
irk. Lake .. 1.28 1.15 116 1.19 84520 
Lakeside .... 3% $% 1% 100000 
Lake Shore ..10.45 9.99 10.25 10.25 5120 
Rose ..... 14% 18 1 18 7700 
Lorrain ..... 5 6 29006 
McKinley .... 18% 17 1 17% 18550 
McIntyre ...26.50 2490 26.00 2490 6880 
Millerest ..... 17 15% 16% 15% 66500 
Mining Corp. 3.65 $56 3.60 8.61 5370 
Moneta ...... 12% 12 23°. 1200 
Newray ...... 87 35 387 10610 
Nipissing 6.00 6.26 5.65 5.80 153865 
Night sete 8% 6 6 6000 
Noranda ....16.75 16.50 16.14 15.60 %2187 
Peter. oe 2% 1000 
Pore. Crown. 8 6 & 8500 
Premier Gold. 2.87 2.20 2.20 2.20 10250 
Preston ..... 5 4 5% 28800 
Teck Humhes. 8.46 $.21 8.41 8.24 128605 
omp. Krist . 2 2 2 2% 18600 
Oakes. 421% 88% 80 42 41800 
tickers ..... a” 6466 COT CS $000 
Vie. Gilver ... 6 5 B 6 22000 
Cons. 1.61 1.55 1.60 1.60 4 
West Tree... 8 3 2% 201600 
cia 20 2 10608 
Wright Har. . 8.00 17.90 e 
Rouyn ....... 4 F £- 32 20800 
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MAP OF REO LAKE 


MANITOBA MINING 


tas} AREAS ARE ASSURED 


OF TRANSPORTATION 


Will Aid in the Quick Devel- 
opment of Fields—Good 
ews From Eldorado 


Manitoba is looking forward to a 
heavy mineral development this year. 
The promising feature is the fact that 
the Flin Flon area and the Central 
Manitoba section will get transpor- 
tation. 

Two lines into the latter field are 
contemplated and it is assured that 
the branch from Mileage Seven, Hud- 
son Bay Railway, north of The Pas, 
will be constructed to aid in the de- 
velopment of the Flin Flon and per- 
haps other properties to the nort 

It is expected that surveys will be 
started by those who are planning the 
rival lines into Bull Dog and Long 
Lake areas and on to the Ontario 
boundary. 

The break-up is now underway in 
Manitoba so that the latest news from 
the develop properties in the 
Central Manitoba field is held up. The 
last to get out were to the 
effect that some spectacular finds had 
been made on the Eldorado property 
controlled by Labine Brothers, Nor- 
thern Ontario pros rs. There is 
also a report that Coffey, late 
manager of Lake Shore, and Shirley 
Cragg, former Lake Shore president, 
have taken an option on the Mont- 
calm, which is close to the Eldorado, 
and also have the Oro Grande under 
option. An important find is also re- 

rted as having been made on the 
Mowhalk and on the Onadago. 

The W. A. D. operation, the most 
advanced in the field, shows 630 feet 


J. T. Ricuarps Co. 


MINING STOCKS 
CANADA LIFE BLDG. 
OTTAWA 
More than eighteen yeape’ experience 
































Free Map of Quebec 
Gold Fields 
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aT: You should 
have one. Send to- 


day. 
W. H. Thorburn & Co. 
LIMITED 
Royal Bank Bidg., Toronto 
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of drifting on the 440-ft. level. They 
are now sinking a new shaft and 
raising so as to provide ventilation. 
The property is standing up excel- 
lently. 


Pioneer Syndicate and 
Corporation Side by Side 


Pioneer Mining Corporation, a Hur- 
onian Belt operation, has optioned a 
group of claims in Lake Fortune, Que., 
section from Arntfield syndicate. Por- 
cupine goldields Development and Fi- 
nance, another English operation has 
just completed diamond anit an- 
other group of this syndicate’s holdin 
in the same area. It is said that the 
tracing of calco-pyrite bodies from the 
Alderson and MacKay group, known as 
the Pioneer syndicate, led to the taking 
of the option. This puts the Pioneer 
ame and Pioneer Corporation side 

y side. 


BEARDMORE TO THE FRONT 


Spooner’s Beardmore property is re- 
ported to have been purchased for $90,- 
000 to Ontario mining interests. The 
Powers group has also changed hands. 
Good results are being obtained on the 
Brooke group. 


L J. ISBELL & Co. 
Limited 
Mining Stocks 


Authentic information 1 gladly 
furnished on requ 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


We Solicit 
interested in Can- 
adian Mining Invest- 

ments. 


KIELY & SMITH 


Members Standard Stock 
Exchang 


2, 
Canadian Pacific Bldg., 
Toronto, Can. 





OSISKO LAKE 
MINE 


Adjoining Noranda 
An attractive speculation 


D. S. PATERSON & CO. 


306 Royal Bank Bldg. 
Phone Ade. 4747 


7 One of Largest 
Mining Areas Ever Opened Up in the Dominion 
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North Western Quebec 
“The Land of Opportunity” 


& HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 















George S. Cochran 
Company 
Mining Investments 





















































































C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchange, 


145 St. James St., Montreal 
Write for special letter on mining sheres. 





CAMPBELL, YORSTON & GUILD,,- 
Mining Securities Bought 

Osvetiineake Munici 

Industrial Bon 

407 Royal Bank Bidg., 

Toronto 2. Canada . 


and 


Adelaide 
6049, 
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CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 
Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 


- 










For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 








| Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


R. MURDIE & COMPANY 
STOCK BROKERS 


Box 1240, Timmins 


Reliable information fur- 
nished on stocks 
and properties. Our per- 
sonal supervision safe- 
guards our clients. 


Members Montreat Mining Exchange. 


GOLD HILL 
Gold Hill has cut six feet of high 
rade ore at 600-ft. level. Values run 
rom $26 in the roof to $80 in the floor 
of the drift. The presence of tellurides 
is suspected. 





MASON & DIESPECKER 


Steck Brokers & Financial Agents: Secretaries & Representatives. Write as for 
F information re 


B. C. Mining Development 


114-6 Pemberton B.C. 827 Vv . #3 
Bidg., Victoria, Me Rogers Bidg., Vancouver, BC. ® 






Mcintyre, Dome, Ni tiualte es ten 


Kirkland Lake erating mines upon request. 


A. E. Osler & Co.. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 








Castle Trethewey 
Vipond Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 





























29 Melinda St. 145 St. James St. 
Toronto 2, Ont. Montreal, P.Q. 
Adelaide 7715 Harbour 4935 





HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 











Correspondence Invited 






707 Canada Cement Building 
MONTREAL 
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A Monthly Income 
From Investments 


Many buyers of securities desire to 
arrange their investments in such & 
way that income will be received in 
each month of the year. 


nae 



































Such an arrangement is suitable for those making 
provision for the education of children. In an estate 
it is an especially good way of making provision for 
families or other dependents. It is 
building up an income fund on 
retiring from active business, fe 
monthly income for any other specific purpose. 


tend t one interested in the planning of their 
we a age benefit of our experience in investment problems. 









an ideal way of 
which to rely when 
or for providing a 
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Duluth Superior 
Cc. H. L., Ontario——Can you tell me 
what Duluth Superior common shares 
* were selling at in August, 19117 


High 83%, low 80%. Sales 817 
Ss. 


Mattagami Pulp 
J. S. W., California.—As I am a pre- 
ferred shareholder in the company, { am 
anxious to ascertain what occurred bt 
*the sale of the Mattagami Pulp and 
Paper Company’s assets on March 31 
last. Would you advise me please? 


The sale of the Mattagagmi Pulp 
_and Paper Company was to have been 
*held on March 31 but at the last 

moment, the sale was postponed for 
60 days by an injunction granted to 
the unsecured creditors of the com- 


pany. 
Cunningham and Hill 
Toronto Reader.—Would you eve 
west jntoreetion T “shares of Cunning- 
ham and Hill, and if there is any mar- 
ket for these shares and their value? _ 
Cunningham and Hill have out- 
standing $20,600 of an authorized is- 
sue of $50,000, 9 per cent. redeemable 
preferred and $85,000 of $100,000 com- 
mon. This latter is being changed to 
no par value stock. The company has 
been in business three or four years 
and has earned the preferred divi- 
dends. It is the company’s declared 
intention to redeem the preferred as 


rant Johnston 


Listed and Unlisted 
Securities 
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EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 














Eastern Owners of 
Western Properties 


Non resident property 
owners, who would sell 
their holdings, are in- 
vited to place them with 
our Real Estate Depart- 
ment. If unfamiliar with 
values in Vancouver 
and vicinity, we shall be 
glad to render a report 
as to what price can be 
obtained. 


Pemberton & Son 


Financial Agents 


418 HOWE STREET 
Vancouver, Canada 








A. E. AMES & CO. 


LIMITED 
Investment 53 KING STREET WEST poitincee 
iti stablished 
Securities TORONTO abli 


VICTORIA, B.C. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. . 
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soon as possible. It is callable at par 


plus 10 per cent. There is no ready 
market for the shares and to dispose 
of them would necessitate the nego- 
tiation of a private sale. 


Colonial Investment 

W. L. C., Toronto.—What information 
can you give on Colonial Investment 
and the preference stock? 

Colonial Investment started in 1919 
to redeem its preferred of which there 
was then outstanding $2,445,010 and 
to the end if 1925 this had been re- 
duced to $632,150. Notice was then 
served on holders that it was pro- 
‘posed to redeem half of the amount 
then outstanding, which leaves the 
total at $316,075. Earnings for the 

st three years have been, 1923, 

12,285; 1924, $31,441; 1925, $20,044. 


Winnipeg Electric 

W. E. R., Atholstan, P. Q.—I have been 
informed of the many favorable fac- 
tors affecting the stock of the Winnipeg 
Electric Company, and at the same time 
have watched the stock do nothing other 
than show signs of weakness—or, at 
least, neglect—for over two months; 
therefore, I should like- you to inform 
me of the unfavorable factors which 
are keeping this stock down. 

Is the company developing a bus ser- 
vice to supplement the tramway sys- 
tem? Why has the fanded debt in- 
creased? And, finally, when can the 
Manitoba Power Company, the subsidi- 
ary, be expected to meet its own ex- 
penses? 

Winnipeg Electric Company is de- 
veloping a bus service to supplement 
its tramways system and its funded 
debt has been increased to take care 
of extensions to the tramways, gas 
and electric services. 

The subsidiary, the Manitoba Power 
Co., can be expected to pay its own 
expenses just as soon as it begins to 
supply power to the Manitoba Pa 
Co. This company’s plant is being 
rapidly pushed to completion and the 
Manitoba Power is erecting a new 
transmission line to serve the new 
paper producer. A further turbine 
generator with a capacity of 28,000 
horsepower is also being installed in 
the power company’s plant to take 
care of this increased load. 

One reason why the stock is selling 
low is the uncertainty which prevails 
about its tramways system. Under the 
company’s franchise, the city has the 
rights to purchase this part of the 
company’s assets in 1927, but the 
city is undecided as to whether it 
will require the tramways or not. It 
has been felt that the Winnipeg 
Electric might have difficulty in ob- 
taining a fair price for the tramways; 
however, it seems fair to presume 
that if the city does decide to acquire 
this part of the property, it will be 
taken over at a reasonable figure. 

Winnipeg Electric stock looks at- 


Dividend 
Insurance 


There are certain 
~companies that 
through all condi- 
tions have earned 
and paid good 
dividends. 


A list of them will 
be sent upon 
request. 


F. H. Deacon & Co. 


227 Bay St, - - Toronto 
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THE FINANCIAL POST : 


Hudson’ s Bay Company Objects 


to Unauthorized Use of 


The Hudson’s Bay Company takes 
sharp exception to the use of its name 
in the advertising literature of the 
Hudson’s Bay Exploration Syndicate. 
It will be recalled that this syndicate, 
offered memberships to Cleveland and 
Ohio people and succeeded in getting 
in a large sum of money, which it is 
said to be retaining in its coffers, 
pending the possible granting of land 
to the syndicate by either the Domin- 
ion Government or the province of 
Ontario. First to disown connection 
with the syndicate was the Dominion 
Government. When The Financial 
Post reported that the syndicate 
claimed the sponsorship of the Do- 
minion Government, Hon. E. M. Mac- 
donald, Minister of Defence, assured 
the House of Commons that he had 
never heard of it. 


Now the Hudson’s Bay Company 
assures The Financial Post that the 
use of its name in connection with the 
literature of the syndicate was en- 
tirely unauthorized. J. Chadwick 
Booth, secretary of the Hudson’s Bay 
menny, stated to The Financial 

ost: 


“We note that according to its liter- 
ature, the syndicate claims to be 
sponsored by ourselves among others. 
Your article was the first intimation 
we received regarding such a com- 
pany, of which we have no knowledge, 
and therefore the reference to our- 
selves is not correct.” 


Considered it a Joke 


As was pointed out in The Financial 
Post last week, this bandying about 
of the name of the Canadian govern- 
ment and various reputable institu- 
tions was originally conceived as a 
joke, according to the explanation of 
the scheme made by some of its back- 
ers. But when the dollars began to 
roll in, they decided that the joke 
might be turned into a reality and they 
determined to seek a land grant. The 


ame 


same explanation was given to a re- 
porter of the Toronto Star who put in 
a long distance call to Dr. R. B. New- 
comb, of Cleveland, followingg public- 
ation of the interview with that 
gentleman in The Financial Post. The 
Star’s interview further confirms the 
version of this fantastic land scheme 
given in The Post: 

“Dr. R. B. Newcomb, of Newcomb 
and Nord, of Cleveland, one of the 
originators of the joke, laughed when 
the Star rang him up by long distance 
telephone to ask for particulars. ‘The 
joke originally’ he said, ‘was by some 
of the members of the Canadian Club to 
see how many Canadians there were in 
Cleveland and people interested in 
northern summer resorts. We wanted 
to see whether the Canadian Club would 
fall for it,’ said Dr. Newcomb. 

“When the envelopes containing the 
two dollar bills began to pour into the 
address given for the syndicate, the 
dreamers of the fantastic dream were 
the most surprised of all. They began 
to look at the map and discovered that 
perhaps the whele scheme, this wild 
pipe dream, was not so wild after all 
and could be brought into actual fact. 
So the syndicate did not return the 
money, but began to get ready to ask 
for a grant.” 

After Summer Cottage Sites 

It is now learned that some of the 
men behind the exploration syndicate 
are now in negotiation with the On- 
tario government regarding the ob- 
taining of land grants for develop- 
ment purpose. This group hopes to 
obtain concessions in areas suitable 
for tourist resorts and are anxious to 
develop a permanent tourist traffic 
between Ohio and Ontario by selling 
summer cottage sites in Ontario to 
people from the American state. It 
is understood that the Ontario go- 
vernment looks with some favor upon 
this method of giving practical form 
to the province’s tourist aspirations 
and is not inclined seriously to con- 
demn the “practical joke” played upon 
the Canadian government by the ex- 
ploration syndicate. 





tractive for a long pull. The expecta- 
tion of bettered earnings in the future 
lies in the company’s power sales 
which, in view of the strategic posi- 
tion occupied by Winnipeg in the 
Canadian West, we believe should 
show an increase each year. 


Beaver Silver 

A. E. F., Hamilton, Ont.—I am think- 
ing of buying some Beaver Silver stock. 
Will you kindly let me know what you 
think of the possibilities of this mine? 
Do you consider it a good prospect for 
a short hold? 

Beaver is a holding company with 
a substantial interest in Kirkland 
Lake Gold and Beaver Auxiliary in 
Elk Lake district. The Beaver p 
erty in Cotatt coos down. The 
speculative possibilities are very 
much dependent on the progress of 
Kirkland Lake Gold, the good news 
of which is fairly well discounted by 
the present market. 





Foley Mine 

L. H. H., Bridgewater, N.S.—Will you 
kindly give me the latest news on the 
esas 8 of the Old Foley Mine— 
now British Canadian Mines? I have 
bought some thousand shares in this 
mine, but have heard a rumor that they 
are short of capital; and that their 
credit is poor. I cannot understand this 
as I have been informed that they have 
a ve rieh mine; and the veins are 
widening at depth. 

Foley Mine is meeting with fair 
success underground. The company 
has had troubles with the manage- 
dent at the mine. It will take some 
— yet to work out, but is looking 
air. 


For Small Investor 

G. P. M., North Toronto.—I would like 
to have your opinion on mining stocks 
as a means of making a little money for 
a small investor. I would like to buy a 
few different stocks for appreciation 
in price. Give me your opinion on Amu- 
let, Con. W. S. Lake, Vipond, Kirkland 
Lake, Argonaut, or others if you think 
they are better for a man of small 
means. 

I don’t think a small investor 
should touch either of the stocks you 
list. There is a little too much risk 
in all these, although Vipond is near- 
ing the dividend stage. Would sug- 

est that a small investor would do 
tter buying the dividend payers. 


Gloria Mines 
Montrealer.—What about the Gloria 
Mine in British Columbia? Do you 
know it? 
There seems to be some kind of a 
mix-up in regard to Gloria group in 
British Columbia. -There was 4 group 


of twenty claims in Portland Canal 
taken over by the Gloria Mining Com- 
pany but in 1923 the North Country 
Mining Company with $200,000 cap- 
italization was incorporated to take 
over the same property. You would 
be wise to get in touch with some 
reliable Vancouver house. 


Fleur De Lys Mines 

W. L., Montreal.—Could you kindly 
oblige the writer with report on Fleur 
De Lys mine, situated in the Elk Lake 
district, Ont.? 

Our records of the Ontario Depart- 
ment of Mines which we have on 
hand, show that the Fleur de Lys 
Mines have not been active for some 
eleven years. Our records in no way 
indicate who were behind it so that 
we could get in touch and find out 
whether or not they have kept their 
pro in good standing. There is 
an awakened interest in that section, 
and it may be that ultimately some 
fair mines may develop. 


Port Alfred 


T. C. P., Ontario.—Please advise me 
about the preferred shares of the Port 
Alfred Pulp and Paper Corporation. Are 
they a good buy? 

The preferred shares of the Port 
Alfred Pulp and Paper Corporation 
carrying a bonus of common stock 
look attractive to us. In the first 
place, by the end of the present year, 
the company will be producing 400 
tons of newsprint paper daily. Earn- 
ings on this production should be 
wg t times the dividend requirements 
of the preferred stock, but earnings 
during 1925 were equal to over one 
and a half times the annual dividend 
requirements of the $4,000,000 pre- 
ferred shares presently outstanding. 
In other words, from its production 
of sulphite pulp alone, the company 
is more than able to look after its 
dividend requirements on the pre- 
ferred stock which is being used to 
build the new mill, 


When the new newsprint mill. is 
completed, the company will be in an 
exeeptionally strong position for it is 
situated close to its timber limits and 
is assured of an ample supply of raw 
material from these limits and also 
from a wood contract which is effec- 
tive until 1948. An important point 
in connection with this company is the 
fact that when its present expansion 
programme is completed, the ratio be- 
tween its total capitalization and its 
daily output will compare more than 
favorably with any paper producer 
on the continent. 





Tariff Board a Sham in 
Opinion of Two Quebec Papers 





L’Evenement is frankly critical of 
the possibilities of the new-formed 
Advisory Tariff Board.. er 

The consultative tariff commission, as 
we have previously explained, might ren- 
der paedians services to the country if 
its personnel was well chosen, and if 
its advice were to be followed. But the 
government has dealt with this newborn 

roject like a vexed father. In bringing 
it into being, it has transmitted to the 
board everything that is calculated to 
make its career painful and sterile. Be- 
fore putting the commissioners of his 
choice into office, the prime minister al- 
lowed if to be announced that the tariff 
would be modified on such and such 
a point, so that, as a consultative com- 
mission, that of the Progressives has 
outdone that headed by Mr. Graham. In 
these conditions, it became rather dif- 
ficult for business-men to accept a seat 
on a board whose work was doomed in 
advance to impotency. It is clear that 
Messrs. Graham, Lambert and MacKen- 
zie, will have no other alternative in 
their new office than to serve as a court 
of confirmation to palliate before pub- 
lic opinion the concessions that the fed- 
eral government will unceasingly make 
to the agrarian qrete. Of course, : 
man of the determination, firmness an 

proved public spirit of Mr. Graham may 
attempt to bring back his former minis- 
terial colleagues to a realization of their 





economic responsibilities; but the prob- 
abilities are that their presence in that 
consultative commission will have no 
other result than to cloak the weak- 
nesses of a decadent party. 

“The position of Mr. Lambert is par- 
ticularly painful. He was named because 
Mr. Daoust could not be named, and Mr. 
Daoust could not be named because 
he dared to express the opinion that the 
actual tariff is not too high. Since 
when has a French-Canadian Liberal had 
the right to say that the country needs 

rotection? For having thought so, men 
ike Gouin, Mitchell, and McCrae, have 
been put under the ban by the party. On 
the other hand, the enemies of protec- 
tion can come forward and predict the 
end of protection, as Messrs. Stewart 
and Dunning have done, and their cour- 
age has been worth promotion at 
Ottawa. This is how things are done 
in the camp that is commanded by that 
illustrious strategist, Mr. Mackenzie 
King. 

The Quebec Chronicle-Telegraph, 
endorsing this news adds: 

There is, indeed, too much reason to 
fear that the real reason for creating 
this board is to have it prepare argu- 
ments and alleged facts to bolster up 
the tariff changes that the government 
is forced to make by the coercion of 
Mr. Forke. 
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Ra amalgamations have released 
many of the finest corners in Can- 
ada for other businesses. Usually the 
massive structures erected by the 
banks have been unsuitable for or- 
Ginary merchandising purposes and 
have Sean taken over by bond houses, 
insurance companies, or other fin- 
ancial institutions, 


The City of Brandon, Manitoba, of- 

fers examples of insurances compan- 
ies taking over banking structures. 
The Bank of British North America 
merged with the Bank of Montreal 
and its premises in Brandon are new 
occupied by the Dominion Life. The 
Bank of Hamilton was taken over by 
the Canadian Bank of Commerce and 
the Sun Life took over their premises. 
The Union Bank was purchased by 
the Royal Bank and now the Mutual 
Life is in the old Union Bank build- 
ing. “ 
However, in Brandon, the best 
banking structure in the city is vacant. 
It was built by the Merchants and 
would now cost over $100,000 to re- 
place. However, it is not in the best 
location and none of the banks have, 
as yet, taken it up. 


URING his recent address on nar 

tional problems to the Toronto 
Canadian Club, in discussing taxation, 
Sir Thomas White said that he had 
never known anyone who was not in 
favor of economy in public expendi- 
tures in the abstract and very few 
who were in favor of national econ- 
omy in the concrete. Which was by 
way of saying that there was an un- 
animous demand for lower taxes and 
at the same time an insistent demand 
for greater expenditures on public 
buildings, docks, etc., in individual 
constituencies. Every member of parli- 
ament was praised by his constituents 
not for how much money he was able 
to save but for how much he was 
able to get for local expenditures. 

Sir Thomas from this made the 
point that public economy was largely 
a question of how much retrenchment 
the people would stand for. He aptly 
illustrated his point by referring to 
the experience of a bishop of the Eng- 
lish Church who came out to America 
to find out what public opinion in the 
United States was on the question of 
a literal hell. This bishop asked the 
editor of a New York newspaper as 
to public opinion on this point. 

“Bishop,” replied the editor, “the 
people of the United States would 
never stand for it.” 


Bp lt life insurance agents, auto- 
mobile salesmen, and other men 
who have to dig up their own pros- 
pects and make their own sales, are 
puzzled to know where to turn next 
to find another prospect. At times 
they feel that it would be impossible 
to find a new client, one who had not 
already had his stomachful of life 
insurance propositions and offers of 
motor cars. But such open minded, 
unsatiated prospects do exist, as high 
grade salesmen know. 

There is one man in Toronto who 
is drawing a sufficient salary to en- 
able him to afford a $2,000 or $3,000 
automobile. He has personal re- 
sponsibilities that would make him.a 
logical prospect for upwards of $20,- 
000 of life insurance. Yet he has 
never been called upon by an auto- 
mobile salesman and has never had a 
demonstration. Some time _ soon, 
when he buys a car, he will walk in- 
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Tax and Your 
Investments 


Radical changes in the 
plan and scale of taxa- 
tion are announced by 
the Dominion Govern- 
ment, 
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to a sales room and buy a car off - 


the floor. 

He has bought insurance but in 
every case he telephoned one of the 
companies to send an agent around. 

He was attracted by the advertis- 
ing of one of the companies and wrote 
it to have an agent call. The agent 
turned out to be a close friend. An- 
other company’s advertising caught 
his eye and he went to one of their 
offices to buy a policy. The office 
looked askance at him, su 
some serious physical condition in a 
man who would ask for life insur- 
ance. Only one of these companies 
has aggressively canvassed him for 
further business. Now he is inter- 
ested in a third life insurance com- 
pany, which has been making an in- 
teresting appeal in its advertising, 
and intends to buy a policy. Never- 
theless, he considers it a little strange 
that no agent from that company 
has ever sought him out. 

To draw the moral: there is always 
business to be had for the salesman 
who will ferret it out, no matter how 
crowded the field. And incidentally 
it will not be overlooked that this 
little tale, which is true in every par- 
ticular, shows advertising in the per- 
formance of its most im nt func- 
tion; the cultivation rather than the 
reaping of sales. 
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Suitability — 
The Determining Factor 


WE are often asked, ““What type of bond do you 
recommend as most suitable for my own personal 
investment? Do you favor public utility, railroad, muni- 
cipal, industrial, foreign government issues — or what?” 


There are suitable bonds in every investment group. Some 
bonds in practically every group possess all the qualities 
any one investor demands—others lack some of these 
qualities. Careful investment demands a selection of 
the better issues from different investment groups in order 
that holdings may be well diversified. 

Due to our world-wide connections we are always in a position 
to offer a widely diversified range of high-grade securities of various 
maturities. 


Our monthly booklet “Investment Securities”, whiclr will be sent 
upon request, will keep you in touch with desirable current offerings. 


Write our nearest office. 


The National City Company 
Head Office — St. James ao Peter Streets — Montreal 


71 St. P Street 
se Rog see ta on merry penane Sais 
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We offer, when issued 


: 52% 


Sinking Fund Collateral Trust 
7 Gold Bonds of the 


NATIONAL DEBENTURE CORPORATION 


Dated May Ist, 1926. Maturing May 1st, 1946. 
Principal and semi-annual interest (May Ist and November | st) when due payable at 
par in gold, without deduction for any taxes which the Company 
may be required to pay under any present or future 

laws imposed by any taxing authority in Canada, 
Bearer or Coupon Registered Bonds in denominations of 
$100, $500 and $1,000. 
SECURITY: 105% Par in securities such as are authorized for the in- 
vestment of Trust Funds by a Trustee under the Laws of the 
Province of Ontario, deposited with the Trustee as collateral, 
including Government, Provincial and Municipal Bonds, First 
' Mortgages only and other authorized Trustee securities. 


ADDITIONAL SECURIT: The Trust Deed provides for the éstab- 
ent of a Fund to be held by the Trustee. . 


SINKING FUND: Commencing November ist, 1928, the Corporation is 
und to deposit annually with the Trustee an additional 


amount of collateral equal in par value to 1% of the outstand- 
ing bonds of this issue. 


TRUSTEE: The Trusts and Guarantee Company, Limited, Toronto. The 
tee will not certify or release a bond until an equal par 


value of cash or securities has been deposited with them as 
collateral. 


PRICE: 100 and accrued interest, yielding 512% 


G.ASTIMSON & 0. 


MITED . EST. 1883 
- The Oldest 


Bond House in Canada 
300 BAY STREET - - TORONTO 
GOVERNMENT, MUNICIPAL & CORPORATION DEBENTURES 


For 43 YEARS no Bond Recommended and Sold by Our Organization has failed to pay 
Principal and Interest. 























UNLISTED BONDS 










Week Ending 27 Bid 
. 1925 Range, 1926 Latest Price Abitibi 6% 1940 ....ccccccscces 102 
igh Low High Low Ask Bid High Low | Algoma Steel 5% 1962 ......... 29 
90 oe 94 95 94% 95 94% | Belding 5% 1986 ......cesseees 89 
97 86101 ne o> te ot oe Belgo Can. Paper 6% 1948 ..... 100 
95 102 101% 101% .. 101 ee Brand-Henderson 5% 1939 ...... 90 
60 70 67 oe 70 70 ee Burns, P. & Co., 64%% 1943 102 
56 61 59 es 58 59 Can. National Rly. 6% 1964 101 
92% 95 92 93 92 93 Calgary Brewing 5% 1942 ..... 83 
98 100 99 100% 100 100 os Can. Steamship Lines 7% 1942.. ee 
89 95 91% 95 94 94% 4 | Can. Pacific Rly. 5% 1934 ..... 99 
101% 106 105 ee 106 106 ee Can. Pacific Rly. 444% 1944 ... 93% 
103 104 Can, Steel Foundries 6% 1936 ... 102 


07% 106 $e - 
101.10 102.40 101.25 101.80 101.65 101.75 101.46 
103.80 104.65 103.40 104.15 104.00 104.30 103.80 
101.70 101.75 100.85 101.60 101.85 101.85 101.10 
105.10 106.80 104.65 105.55 105.40 105.40 105.10 
103.20 104.10 103.10 108.45 103.35 108.50 103.20 
108.15 109.80 107.85 108.60 108.50 108.70 108.30 
100.15 101.80 100.20 100.55 100.40 100.30 100.20 
92.00 96.70 95.70 96.05 95.90 96.65 95.95 
101.15 101.95 101.15 101.65 101.60 101.70 101.45 
96.20 97.156 95.85 96.20 96.06 96.40 96.10/ Price Bros. : 
100.90 101.00 1 Winnipeg Elec. 6% 1 
02.80 102.80 102.65 | St. Maurice Power 














Dom. Iron 6% 1989 .....e60+5. 
Dom. Textile 6% 1949 


eeeee 


Laurentide Power 5% 1946 99 
Laurentian Power 6% 1936 100 
Man. Power 7% 1941 .......+- 104 
Prov. of Ontario 5% 1948 .... 101 


vie aces 96.00 96.00 96.00 Beis 
100.80 101.95 100.60 101.00 
© 102.60 103.40 102.15 108.00 1 
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BUDGET’S EFFECT 
ON BOND MARKET 
HAS BEEN SMALL 


Slightly More Activity in 
Coming Forward of 
New Issues 


Some increase in the coming for- 
ward of new issues is noted this week 
with two or three new industrial of- 
ferings and a few municipals, mostly 
small. The total of new issues is still 
on a very moderate scale, however. 
There is no material change in prices 
one way or the other. The market 
continues relatively firm but oe 

After the first smokes of the budget 
have cleared away it becomes appar- 
ent that the effect upon tax-free and 
other bonds was mainly psychological. 
The substantial effect anticipated by 
some in the way of the widening of 
the margin of favor between taxable 
and tax exempt bonds has not ma- 
terialized, yet at least. One large 
dealer states that not one client has 
made a change in his government 
bond holdings as a result of the 
budget. Tax-free 33’s are now quiet 
around 105.30 against a low of 104.80 
and a high of 109.30. The 37’s are 
quoted at 108.45-555 against a low of 
107.50 and a previous high of 109.30. 

Investible funds are still abundant 
here as in the United States market. 
The reduction of.the Federal Reserve 
rediscount rate from 4 to 3% em- 
phasizes this surplus and encourages 
the purchase of bonds. There seems 
revalent belief that bond 
prices will continue upward. Money 
rates are easing at a time of year 
when an upward movement is ex- 
pected and this is an incentive to the 
purchase of investments. “Money is 
accumulating so rapidly in the United 
States, that the demand for securities 
for investment was bound to crowd 

rices steadily upward,” says the 

all Street Journal. This crowding 
has been especially marked during the 
past month and seems to mark the be- 
ginning of a bull market in bonds. 
Naturally, accumulated funds must 
either go into business or into in- 
vestments. The slowing up of busi- 
ness operations means an increasing 
demand for securities. 

Foreign Securities Abound 

A matter that has been called to 
the attention of The Financial Post 
many times recently is the | num- 
ber of cleverly-worded lars 
emanting from brokerage offices and 
setting forth the opportunities of- 
fered capital in foreign countries. 
These opportunities are of two dis- 

en- 


tinct classes, bad and good op 
et See ae and tae te ee 


terprises abroad floated by tueroughy 
reliable houses, and a portion of whi 


is sold in Canada, Statistics for the 
volume of foreign securities sold in 
Canada confirms this. There are also 
worthless securities being sold to the 
innocent public and purporting to 
yield fictitious returns. 

The attractiveness even of the 
better grade of these securities is 
thus questioned by the Municipal 


World in relation to what could be |, 


secured with the same return right 
here in Canada. 

Why should a Canadian put money in 
7 per cent. cumulative redeemable first 
preferred stock in this or that foreign 
power company when anes aside al- 
together from the fact that her untold 
natural wealth is only awaiting capital 
for its exploitation, has power, paper 
and other industries which guarantee 
just as high financial returns and just 
as sound security for money borrowed 
to make possible the greater develop- 
ment of the country? 

The possibilities of building invest- 
ment alone in Canada are immense. 
The ambition of every Canadian to own 
his own home together with the de- 
mands of business for bigger and better 
accommodation, not to mention commu- 
nal building projects such as churches, 
theatres, municipal improvement, etc., 
is a perpetual stimulant for the build- 
ing industry. Improved real estate has 
always occupied a class by itself in re- 
epee of security for invested funds and 
the financial return, therefrom, is, as a 
rule on a par with that of most gilt- 
edged securities. 

It may be argued that if Canadians 
keep their capital at home foreigners 
would do likewise, thereby adversely af- 
fecting the country which it is claimed 
does not possess sufficient capital for 
te development of its growing indus- 
ries. 

We hold the view that the magnitude 
of Canada’s investment possibilities is 
sufficient not only to profitably em- 
ploy every dollar Canadians can invest 

ut that these possibilities are suffi- 
ciently attractive, if properly advertised, 
to bring unlimited foreign capital into 
the country. o 


Bankers 
Meet at Belleville 


“Financial institutions thrive just in- 
sofar as they serve the public with 
principle and honor. Let them lose the 
confidence of the public and they begin 
to slip.” This was one of the vineite 
cant statements made by T. A. Neely, 
manager of the Municipal Bankers’ 
Sales Corporation, at a banquet in the 
Quinte Hotel, Belleville, on day even- 
ing, April 23. The banquet was given 
by the corporation in honor of C. E 
Argue, district manager, and his repre- 
sentatives. The event was made notable 
by the presence of Hon. Dr, Jamieson, 
chairman of the provincial board of 
agriculture; John Elliott, manager of 
the Standard Bank, Belleville; H. W. 
Ackerman, W. H. Ireland, M.P.P.; James 
J. Hill, M.P.P.; representatives of the 
financial press, Toronto; head office 
officials, and about sixty others prom- 
inent in the Sationtiarn? and financial 
life of the Bay of Quinte district. Col. 
Ponton, a director of the corporation, 
Prelieit dd 

elicitous addresses were given b 
Messrs. Ireland, Hill, Seeman Elliott, 
Argue, Grange, and others. Hon. Dr. 
Jamieson gave an eloquent and informa- 
tive address on the work of the advisory 
committee on agriculture, in which he 
detailed many of the efforts made to 





Municipal 


foster Canada’s great| basic industry, W. |' 


of the Investment 


H. Hill, M.P.P., and W. A. Grange, of 
Napanee, referred to the work accom- 
plished by the Municipal Bankers’ Cor- 
poration in financing the Toronto ter- 
minal warehouse, and other large un- 
pares. Considerable attention was 
paid by Messrs. Ireland and Hill to the 
development of the mineral and hydro- 
electric resources of Ontario, particu- 
larly of Hastings County. . 


Syndicate Dissolved 
On New Dominion Issue 


Trading restrictions on the new Do- 
minion of Canada, 4% per cent. bond 
issue maturing February 1, 1946, were 
lifted this we with the dissolution of 
the market syndicate. The bonds were 
traded on the open market for the first 
time and fluctuated between 95% and 
96. The issue, of $40,000,000, it will be 
recalled, was placed on the market 


February 24, and the bonds were of-’ 


fered to the public at 97. Since then 
the price has been pegged around 96. 
The expiration of the syndicate.a few 
days before the stipulated date indi- 
cates that the issue has been widely dis- 
tributed, 


DUKE-PRICE ISSUE 
WILL BE CALLED 
SHORTLY AT 1071, 


Company Sells $37,000,000 
in New 40-Year 6 Per 
Cent. Bonds 


From Our Own Correspondent 

MONTREAL.—The official con- 
firmation of The Financial Post’s ex- 
clusive article forecasting the calling 
of the Duke-Price Power bonds has 
been given out together with the an- 
nouncement that the company has 
sold a new issue of $37,000,000 Sin 
cent., first mortgage, 40-year sinking 
fund bonds, The new issue is being 
sold at par and is offered to Can- 
adian investors by the National City 
Company—the investment house re- 
sponsible for the sale of the origizal 
issue of $12,000,000. The latter is to 
be called at 107%. 

The Aluminum Company of Amer- 
ica now holds 53 2/3 a cent. of the 
Duke-Price stock, Shawinigan 
Water and Power Company, 20 per 
cent., and the remaining 26 1/3 per 


cent. is being retained by the original 
owners of the property, the Duke- 
Price interests, new owners 


have changed the capital structure, 
and there is to be an authorized bond 
issue of $50,000,000 of which the 
present issue of $37,000,000 of series 
A is to be outstanding. There will 
be also 210,000 shares of capital stock. 
The Duke-Price Plant 

the addition of two fur- 


ultimate way f 540,000 h.p., at 
ca o Y p., a 
an estimated cost of less than $1,- 
000,000. It-is one of the largest 
hydro electric stations on the con- 
tinent and, in addition to being a low 
cost devel mt, has the advantage 
of being situated close to tidewater. 


The e-Price Power Company 
now hold the following power con- 
tracts: 


Amount Period 
h.p. years 
apa Co. of a ° 100,000 60 
“ & eur Co. a escaced 106,000 4 
Price Bros. & Oo., 140. { $0,000 10 
Pt. Alfred Pulp 
Paper Corp’n. ......... 80,000 26 


All of whose stock is owned, and the due 
performance of whose contract is guaranteed, 


by Aluminum Company of America. 

Price Brothers and Company have 
the option of continuing the 60,000 
h.p. shown in the foregoing for a 
further forty years, but the power 
after 1936 will be sold at an _ in- 
creased price. The industries being, 
or to be served by the company rep- 
resent an investment of some $30,- 


000,000, 
Security for Issue 

The security for the new issue 0: 
bonds consists of a first mortgage 
on the entire assets of the company 
and the power contracts which have 
been closed are also pledged under 
the deed. ; 

The profits from the foregoing 
contracts, less all estimated charges, 
in 1927 will be more than $400,000 in 
excess’ of the interest requirements 
of the present issue. By 1930, it is 
estimated that earnings will exceed 
interest requirements by at least 
$1,250,000. These estimates have 
been made based only on the income 
derived from these contracts, and do 
not take into account other power 
sales which will be made. 

The company now has in opera- 
tion at its plant eight 45,000 h.p. 
units—it has been built to take four 
more units. Further bonds may only 
be issued on the property to the ex- 
tent of 75 per cent. of the cost of 
such additions, The company, under 
the mortgage, agrees to establish a 
sinking fund which will retire at 
maturity at least half of the issue. 

The bonds are being offered in 
Canada by National City Co. and 
Aldred & Company. 


NEW INDUSTRIAL ISSUE 


MONTREAL.—The firm of Bray, Caron 
and Dube is offering $176,000 first 
mortgage, 6% per cent, ten-year bonds 
of the Victoriaville Furniture, Limited. 
The issue is being sold at 99.28 to yield 
6.6 per cent. The total issue amounts 
to approximately 48 per cent, of the de- 
preciated value of the property. 

The net revenues available for inter- 
est in 1925 amounted to $42,128, about 
four times the amount necessary to 
meet. the interest charges. The esti- 
mated net revenue for the present year 
is $50,000. 


NEW WINDSOR SCHOOL 
Bids only from Ontario firms are be- 


ing received in connection with the 
building of the new Windsor public 
school, which will cost about 000. 
TAX RATES 
MOUTH. woctncas pedvbeess 45% mills 
Wallaceburg ..... evewe 46 «mills 
. ae ree eee ** 32 nm 
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MERGER OF DAIRIES 
CONFIRMED BY ISSUE 


Eastern Dairies Sells Preferred 
Shares With a Bonus of 
Common Stock 


From Our Own Correspondent, 
MONTREAL. — The investm 
house of Nesbitt, Thomson and or 
is offering privately $1,250,000, 7 per 
cent. cumulative preferred stock of the 
Eastern Dairies, Ltd. This company 
was recently incorporated to 
and hold securities of, and te 
and manage dairies in Canada, Ith 
acquired all the capital stock of the ~ 
Elmshurst Dairy and the Standara — 
Creamery in Montreal and the Prod» 

ucers’ Dairy in Ottawa; these dist 
bute milk, cream, butter and ice cre 
and it is the intention of the parents = 
company, when advisable, to proe a 
with the manufacture of by-product, = 
The issue of preferred stock is 
ing sold at par and carries with it 
bonus of 50 per cent. in common 
stock. The capitalization of the com= © 
pany is as follows: rae 


Authorized _ Issued. 


7% cumulative preferred; “4 
$100 alue $5,000,000 $1,250,000 


eeeeee 


Peter eee eenee 


The proceeds of the present finané- 
ing will be used in the acquisition of 
the stock of the subsidiary dairies and 
also to provide sufficient wor 
capital to expand the business. 

arnings for the twelve months 
ending ro 28, 1926, after give 
ing effect to the increased wor 
capital er from the present fin- 
ancing, show that the profits avail ~ 
able for depreciation, income tax and 
dividends during that period were 
$173,570, or equivalent to about twice — 
the preferred dividend requirements. 
The present financing gives the con- 
solidated companies over $300,000 in 
working capital. i 

In the territories served there ig 
a population in excess of 1,100,000; 
the plants include two dairies in Mont- 
real, one of which has been in siccess= 
ful operation since 1873, and a dairy 
in Ottawa. 


Canadian Canners, Ltd. 
6% 
Bonds 


Due 2nd July, 1950 . 
Price: Market and interest . 
to yield about 634% | 


Full particulars on request. 





MATTHEWS & COMPANY * 
MITED ee 


LI 
255 Bay Street, - Toronto 


Total Assets in excess of $600,000 


DOMINION 
FINANCIAL 
CORPORATION | 
LIMITED 


232 St. James Street 
Montreal 


“ 











Without obligation send for our 
Booklet: 


“THE HIGHROAD” 
A guide to good investment 


UNITED BOND CO. 
LIMITED 


Windsor 
Imperial Bank Bldg, 


Toronto 
297 Bay Street 






























MURRAY & COMPANY 
Specializing in 
Government 
Municipal 
and 


Corporation s 
Bonds aR 


METROPOLITAN BLDG. 
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TORUNTO 
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BONDS 


| W.L.MSKinnon & Co |} 
ll GOVERNMENT AND MUNICIPALBONDS 
H. McKinnon Bldg. TORONTO 

























































































’ 


. distri 











Bonds of 1 
offer an ex 
time. 
Price | 
Gairdn 
Telephone 
z—_—— 


Provinces 
Treas 


Continued Expror 
Provinces— 








Various provincial 

eparing to lay be! 
on government at an 
plea for more equita 
the sources of tax re’ 
minion. It will be re 
conference of the Dor 
incial treasurers a cot 
various schemes we 
divide up different k 
a more fair manner 
but little action resu 
conference is planne 
date when it is hoped 
that some definite « 
be arrived at. 

A point of controv 
minion income tax, w 
thorn in the side of! 
taxing officers, ever 
troduced by Sir Thoma 
The provincial offic 
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han ee a Prov 
s delega r 
to the mmnmielpedicien a 
legislation requiring, o 
ing, them to tax ir 
w of the municipali 
this and there is a gre 
fusion in the province, 
} cities have inst: 
and expensive systems 
income tax information 
ne the way of sa 
nal fees, or wages 
Other cities and town: 
Nore this possible sour 
Even more anomalous i 
men living side by sid: 
ince of Ontario may | 
different planes as r 
A man living in a hou: 
of the City of Toronk 
on his income while | 
house next door, whicl 
outside of the city limi 
tax. This is because of 
of observance of 
faws regarding munici; 
incomes, 
Revenue Concentrated 


_ Another unfair featw 
cipal income tax is th: 


instance, profits earne 
turing, in retail trade 
on, in mail ¢ 
etc., are taxed for the 
larger municipalities, 
trial and distribution 
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National Debenture Co 
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Sta te & Ont. Paper... 
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a Treasury to Share Income Tax 
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516% Bonds 


‘City 
$50,000 


Bonds of the Capital of the Province of Alberta 
offer an exceptionally attractive investment at this | 


| Municipal 


CO-ORDINATION 
IS ESSENTIAL IN 
MUNICIPAL BUYING 





dmonton > 


Ist Nov., 1945 









x time. ? 

P Price 101 and interest, Yielding 5.42% | Breaking Down of Competi- 
= ‘ Se tive Bidding Policy Should 
ae Gairdner & Com Limited 

=e Telephone Elgin 2301. 313 Bay § Street, Toronto 2. - Be Prevented 


One of the interesting features of 
the discussion connected with the an- 
nual meeting of the Bureau of Muni- 
cipal Research was the matter of co- 
° tion and co-ordination in muni- 

ipal buying. It was urged by the 
director that action should be taken 
to prevent the breaking down of the 
competitive system of awarding con- 
— The discussion of the matter 
ollows: 


Undoubtedly great advances have been 
made in municipal purchasing durin 
the = decade, but the community will 
not have secured the full benefit result- 
ing from the use of the huge combined 
buying power of the official bodies of 
the city until there is more co-ordina- 
tion of Eales gotinn: for the city and all 
outside boards and commissions, Co- 
ordination will not just happen, but it 
is idle to say that it cannot be effected. 
If the citizens who pay the bills are 
really anxious to receive full value for 
every dollar spent in purchasing, the 
inertia which prevails when any im- 
provement is suggested will soon dis- 
appear. The pages of history are re- 
plete with instances of the accomplish- 
ment of things which could not be done. 

Possibly even more important than 
the purchase of supplies, services and 
materials from current funds is the 
purchase of supplies and materials on 
capital account from borrowed funds. 
If the taxpayers of Toronto do not wish 
during the next two decades to be sad- 
died with the burden of a high civic 
overhead, they will see to it now that 
their representatives in the city council 
are duly impressed with their deter- 





E Provinces Again to Ask Federal 





tinued Expropriation of Direct Tax on Incomes Resented by 
— Peabinaas Barly Conference to Tackle Problem 
of Defining Fields 


largely located, although the business 
of these firms is derived from all over 





Various provincial treasurers are 
eparing to lay before the Domin- 
on government at an early date their 
plea for more equitable allocation of 
the sources of tax revenue in the Do- 
minion. It will be recalled that at a 
 eonference of the Dominion and prov- 
~ -{ncial treasurers a couple of years ago 
various schemes were discussed to 
'. divide up different kinds of taxes in 
a more fair manner than at present 
action resulted. A further 
: e is planned for an early 
_ date when it is hoped by the treasurer 
‘that some definite conclusions may 

be arrived at. 
A point of controversy is the Do- 
minion income tax, which has been a 
’ -- thorn in the side of the provincial 
_*. taxing officers, ever since it was in- 
___ troduced by Sir Thomas White in 1917. 
-. The provincial officials have not 
'- hesitated to make it clear that they 

















































always exist in regard to any tax but 
it has worried the smaller municipali- 
ties more in the case of income tax 
The a, Stine ol the rempeeti fields 
question o ve fie 
of taxation of the Dominion, the prov- 
inces and the municipalities came up 
for debate in the House of Commons 
at Ottawa about a month ago when 
T. L. Ch M.P., member for To- 
est, moved a resolution 
asking that the 























ie consider the Dominion income tax an wn. mination that the competitive system 
--encroachment upon their sources of of awarding contracts Mahall. not .D 
oe ¥ not be 
_*revenue. Even Sir Thomas himself, |Brig.-Gen. Clark Wonders Why | broken down now when the city is faced 
BA while refusin Legality of Tax Not Tested with huge capital commitments for 


which the citizens will be paying for 
the next 20 or 30 years, beginning now. 
The recent action of the city council in 
awarding a contract for pipe to the next 
lowest bidder after he had been given 
an sppertan ty to reduce his bid to that 
of the lowest bidder, following a similar 
action two years ago, has alteod had 
untoward results. An article tn an 
evening paper recently quoted the 
mayor as stating: “I maintain that if 
we do this two or three times more we 
will have nobody tendering for our pipe 
orders, and the local firm will have 
everything its own way. Already we 
have driven two firms out of the com- 
petition for our orders to my knowl- 
edge. It will cost the taxpayers more 
money in the end.” 


The ethical question involved in 
allowing outside bids and then after 
firms have spent time and money in 
preparing bids, awarding a contract to 
a bidder other than the lowest after 
giving him an opportunity to meet the 
pase of the lowest bidder, permits of 
ut_one answer. It is indefensible and 
will tend to react to the disadvantage 
of Toronto firms doing business outside 
of Toronto. The elimination of British 
competition is in the domain of the 
Canadian Parliament, and should be left 
there. In any event it is not British 
to use the bids of British firms simply 
as a check on the price of local firms. 
If council feels that it has a tacit man- 
date from the taxpayers to exclude out- 
side competition it should act according- 





to admit that the tax 
by Federal 


In the House of Commons, Brig. Gen. 
J. A. Clark, of British Columbia, said 
he wondered why corporations had not 
challenged the ay of the Federal 
income tax. He said 

“It is a matter of great surprise to 
me that the imposition of this income 
tax has never been ae contested b 
the corporations of ada, because 
know that although the reduction in 
income tax under the budget is held as 
a great thing for the ple of the Do- 
—o yet so 000 co os Sa00 000 

near! i 
the outbreak of the war, I have hesi- x! aid by the sohpiections and an ad- 
tated to bring down a measure of| ditional $14,000,000 is paid by the manu- 
_, federal income taxation. As I have rg maki 446,000,b0 Jt wail, 

eo vinces unicipalit- manufacturers 
eS seen es ned to direct taxation and porations of Canada combined out of 
I have not regarded it as ent, | “Be total referred to. f th 1 
ps i of ifest ne- ‘All but about pocenee = e tota 
= cont believe exists at the y these two classes. 


oe On ntrary, the prov- 
___ inees and the municipalities, which de- 
-- give their taxation powers from the 
"provinces, are confined in the raisin 
‘their revenues, to measures 0 
taxation. For this reason, since 







x 
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I was surprised that 
the imposition of this tax had never 
been tested by any corporation. Note 
the ingenious manner which the 
minister of finance referred to this 





war revenue 

taxes received during the fiscal year 

ee amounted to $154,580,000, and 
3 . 

“The total expenditures directly attri- 
butable to the war—and I desire to 
especially direct this to the attention of 
the House—will amount to some $163,- 
997,000, or $9,417,000 more than the re- 
ceipts from our special war revenues.’ 

ow the minister knows better than 
I do that that statement is not in ac- 
cord with the facts and not in accord 
with the public accounts of Canada. 
Some time ago I received a statement 
in answer to a question, which showed 
an increase of $121,896,099 in the in- 
terest on the public debt since 1914, and 
the minister of finance attributes that 
whole increase to expenditures‘due to 
the war. Now that amount is double 
the amount of interest on the public 
debt due to the war, as I see it. The 
minister of finance asks this House and 
the country to believe that practically 
the total national debt to-day is direct- 
ly attributable to the war and that the 
debt has not been increased by cash ad- 
vances of nearly $100,000,000 to the rail- 
ways, for instance. The public accounts 
of Canada for 1925 show that the total 
cost not only of the war but of demobil- 
ization was $1,694,365,809.60. 
whole amount is ch up to or added 
to the national debt, it does not account 
for more than sixty per cent. of the 
total interest whi the minister of 
finance attributes to the increase on 
the debt due to the war. I wonder if 
the minister makes that statement in 
order that he may be on safe — 
in case the legality of the direct income 
tax for purposes other than the war is 
tested? Because I say emphatically that 
the special war taxes now collected by 
this country exceed by many millions 
the sum required to take care of war 
expenditure, and in so far as income 
tax is applied to purposes other than 
special war purposes it is ultra vires 


Asks Dominion to Leave Field 
From this it will be seen that the 
Dominion . Government did consider 
that it was invading the provincial 
' field. Now the provinces ask that the 
+ Dominion Government give up the in- 
come tax and leave them to that field. 
2 Some of the provinces have not 
_ hesitated to levy taxes upon incomes. 
» The Province of British Columbia does 
so and there is at the present time a 
F deal of resentment in that v- 
at the dual taxation. The v- 
se of Prince Edward Island levies a 
Ethat might be called an income tax 
‘as there are no munici taxes 
_ there and all revenue is collected at 
» @Re central source, later to be divided 
ane the municipalities, it will 
/ B€ seen that the tax there is in a dif- 
Tetent class from the tax in British 
— Manitoba has an income 
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ROBERTS, CAMERON & CO. 


Canadian Government ond Municipal 
Bonds. Listed Stocks, 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 
A 





QUEBEC APARTMENTS 
LIMITED 
614% ist ee Bonds 





» . In Ontario, the Province of Ontario 
>) has delegated its power to tax incomes 
"~ to the municipalities and has passed 
tion requiring, or at least - 
ng, them to tax incomes. Only a 
of the municipalities have done 
s this and there is a great deal of con- 
fusion in the province. Certain of the 
© larger cities have installed extensive 
ee expensive systems for gathering 
; me tax information and miss very 
le in the way of salaries, profes- 
1 fees, or wages or dividends. 
er cities and towns virtually ig- 
Bore this possible source of revenue. 
more anomalous is the fact that 

men living side by side in the Prov- 
ince of Ontario may be on entirely 
different planes as regard to tax. 
A man living in a house on the edge 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St. Montreal, Harbour 5258-9 
71 St. Peter St., Quebec, Phone 2-6486, 





























Minnesota and Ontario 
Paper Company | 


| 6% 











” ° . 
of _ City of og will pay tax a fr eoneeet ne 
on his income while a man in a un n 
house next door, which may be just Town of Orillia Series ““B”’ 
outside of the city limits, will pay no Maturing January Ist, 1948 


tax. This is because of the various de- DEBENTURES FOR SALE 


grees of observance of the provincial 



































— laws re i sat : Tenders will be received by the under- PRICE:- 
fee ee municipal taxation of signed pp to Monday, ay am 008, Ses 99.50 and eet 
/ , Town o - 
en Concentrated in Big Cities lia, guaranteed by. cheney of Simcoe, ee r 
_ Another unfair feat f | Payable in instalments. 
cipal income tax is thee tet | By-law "808. $26,200. Pavement. 15 |i] McDonagh, Somers & Co. 


years. 5 per cent. 
By-law 900. $8,600. Pavement. 20 
years. 5 per cent. 
: By-law 7 $20,879. Sewers. 30 years. 
r cent. 
ach issue to be a separate tender to 
include accrued interest from March Ist. 


disproportionate amount of revenue 
to the very large municipalities. For 
‘instance, profits earned in manufac- 
ng, in retail trade, in wholesale 
ae tion, mye f oe business, 
m., are taxed for the benefit o 
pieer municipalities, where tater. ne alee ee 1 


and distribution concerns are Treasurer, Tome of Orillia. 
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Municipal Bonds 


Dominion Bank Bldg. 


TORONTO 
Canada 















Place 

Tc, - inte ges Rate Me Amount, Prise Yi 

_ Rast York Township me Bell, Gouinlock @ Co., and McLeod, Young, 5 and 54% 297,000 «+4. 
ePeNMnID escescccccss ADE cissssse WoBe Howes oSoitsscosssssevccsscocscesees OM 84! saate 100, E08 
Pee Willems...) 502222270 Abe se0t8° : 2 eames 6 Oh eee 2 1966 12,000 98.40 6.10 
- Sgeigglagepeaapaaae ioe, eee yisseitenicertensenne Gi 1. tte ie neve. os 
one % 1946 500,000 100 64% 
Paseota 6 Ont. Paper 222 Age, 26000555 Melee? bere & Se LI R™ ee 400800 oes ae 





Co. eeeee * @eeeveee ohnston Seeeeeeeeseseeereerereeeeee 1% pref. ore.ees 7 oa 
Alfred Pulp & Paper..... - eeeteeee er Gener nO. seeesseeeeseeseeesererr® 1% pref. 1, ” 


|) “Not Included in total of bonds sold in Canada, oki 
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THE FINANCIAL POST 





and Provincial Finance 


ly and limit the tenders to local firms, |.Dominion to assume some obligati 
; ’ gation 
moving a sexparets to pay the in-|for its operation on the ground that 
: x bills which they have au-| i+ i, an artery of Domini loni 
thorized with their eyes open. ; 7S eae te ok tae 


— tion. Last August the Royal Bank 
ALBERTA TO CONTROL offered to transfer $2,400,000 of de- 
NORTHERN RAILWAYS 


bentures and common stock for $2,- 
Will Not Pay More Than 


000,000 in treasury bills, payable in 
seven years at 3 per cent. interest. 
$1,300,000 to Royal Bank 
For Securities 


The offer was later reduced to $1,- 
counter offer of 41000000 It ie oe 
counter offer of $1,000,000. is un- 
coon —_ we ee a oe 
uu e ban s definite ecline 
Authorizing the Alberta Govern-|and has made an offer without pre- 
ment to raise a loan of $1,300,000 for| judice which involves a considerable 
the purchase of bonds, stock or other| reduction. The exact amount of this 
securities of the Edmonton, Dun-| offer has not been made public. 
vegan and British Columbia Railway, 
and the Central Canadian Railway, 
provision was made for the Premier 
and Hon. V. W. Smith to proceed to 
Ottawa to make -whatever further 
—_ were — with the Dominion 
overnment. ovisions was~ also 
made for the raising of an additional | cent” 10°" 16 ond BO eon neal ane, 5 ee 
sum of $432,000 for rolling stock, de-| debentures. Geo. D. Mackie, city commissioner. 
ferred maintenance, and contingenc-| , May 6, Woodstock, N.B.—$82,000, 5% serial Write for our list 
ies in connection with the operation | Sbentu™. F Rutledge ‘tous toeemuter: (See 
of that road if and when it is taken] announcement elsewhere in this issue.) of 
ee aT the ; everaenens: The ae 
ment is unwilling to pay out any large | _._ ,., ~~, 
sum of money for the road at the This Week’s Bond Sales 
omen ae stated ae aed ae ——————— rs 
e maximum amount they will pay 
to the Royal Bank in whose posses- ta an 
sion are the company’s securities. —_| weir ‘a Co. have jointly purchase! am isone 
The residents of the Peace River | of £1,297,006 Township of East York five per 
aoe and the area continguous to o- sane ~ bees oeeat ao 
the road urge its operation by one of a eS : atte a : 
the transcontinental railways. They = é ~ we te ae aan 
want an outlet to the coast. Danforth Avenue. 
One ar in the district favors the 
C.P.R., while another faction is eager 
for the C.N.R. to operate the road in 
the belief that that road would more 
probably build the coast outlet. Pre- 
mier Brownlee stated last week that 
neither road had offered terms which 
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CREDIT - CANADA 


Investment Bankers 





Insurance 





120 St. James St., 
Montreal 


“Tenders and By-Laws _ 
eee 


May 7, Peel County.—$70,000, 5%, 10-instal. 
aeeenee. L. H. Willis, county clerk, Bramp- 
n. 


RECOMMENDED 
INVESTMENTS 





TELEPHONE M (921 OIL SHARES & LEASES 


H. N. WHITE & COMPANY 
INVESTMENT SECURITIES 
REAL ESTATE 


804 First St, West. Calgary, Canada. 





Supertest Petroleum Corporation | ee 
ant Limited 
BONDS 
sirme onsets FOR INVESTMENT 
The regular semi-annual dividend at the 


could be considered by the government | Fé, of 7, Per cent. per annum on the Cisse 4| HOUSSER, WOOD & CO. 
either to lease or buy the road out-| the ist of May, 1926, to shareholders on record, 4 eta 
right, and before the province definite- | April the 30th, 1926. JAMES D. GOOD, sal ane mon nkers 


ly decides to operate the line itself, a 
strong effort will be made to get the 


Secretary-Treasurer, _ 
London, Ont., April 22, 1926. 











NFW ISSUE 


$300,000 | 


Canadian Paperboard Company Limit 
7% Cumulative Preference Shares 


The Cumulative Preference shares are fully paid and non-assessable; preferred as to assets and dividends; 
entitled to preferential cash dividends at the rate of seven per cent. per annum payable quarterly April 
1st, July ist, October ist, and January ist, by cheque at par at any branch in Canada of the com- 
pany’s bankers (Standard-Bank of Canada). Redeemable as a whole or in part at the option 
of the company on sixty days’ notice at 106 and accrued dividend. 


TRANSFER AGENTS: Montreal Trust Company 


sooo a- ~~ « CAPITALIZATION ~:~ = autnortzea - ~ Outstanding 
7% First Mortgage Bonds ...........s.eeeeee++ sees $1,500,000 $ 710, 
7% Cumulative Preference Shares (par value $100)..... 1,000,000 300,000 
Cotamen Stes oss csaiec tcc Geet arcctcchbteanbartcia.): eee 2,100,500 


From a letter of Mr. J. G. G. Kerry, President of the Canadian Paperboard Company Limited and of the 
Northern Paperboard Company Limited, we summarize as follows :— 


i ; 

*BUSINESS AND PROPERTIES—The Canadian Paperboard Company Limited, incorporated under Do- 
minion charter, owns and operates modern plants at Montreal, Quebec; Frankford, Ont.; and Campbellford, 
Ont., with mills presently equipped to turn out daily 115 tons of paperboard, container board and allied pro- 
ducts. This capacity will shortly be increased to 155 tons per day. It is the largest manufacturer of 
these products in Canada. The Company owns its own groundwood pulp mill at Frankford, which supplies 
a considerable part of its groundwood requirements. : 


In addition the Company owns all the Preferred and Commo” shares of the Quinte and Trent Valley 
Power Company operating hydro-electric power plants at Frankford and Campbelliford with a present in- 
stallation of 4,000 h.p. and an ultimate installation of 6,000 h.p. The installation of the present units waz 2 
recently completed and will mean a saving to the Paperboard Company, directly in lower power costr 
and indirectly through dividends on Quinte and Trent shares, of $40,000 per annum. 


PURPOSE OF ISSUE—The proceeds of this preferred stock issue will be utilized in part to liquidate 
capital expenditures made and to be made on the fuel units at the Frankford and Montreal mills and for : 
the general corporate purposes of the Company. 

ASSETS—The balance sheet as at February 28, 1926, after giving effect to the present financing and 
after deducting First Mortgage bonds shows:— 


Wak ‘arrent: Damtta 66k ids ov ccs cme Beentnseee binds ipsa. wes tke weseee seecscescees $661,942.86 
Fixed Assets, depreciated value (after deducting $710,000 Bonds) ......+seeeseeees 1,1237,288.02 
Investments including $300,000 Quinte & Trent Valley Power Company 7% Preferred 

and 6,000 shares no par common ...... code Cie ble epee eb OU US t épbeeegueegenee 332,041.00 


Total Assets securing $300,000 Preferred..... ecdenddetecac, cabiahPhaces (emnsee ee $2,121,271.88 
Equal to $707 for each share of Preferred, and does not include anything for goodwill, contracts, etc. 
EARNINGS—Average earnings for the past three years, after providing for bond interest, as certified 
by auditors, available for depreciation, income taxes and dividend taxes on this preferred stock were $110,584 
Dividend requirements on $300,000 Preferred. .ccccccccssess sevssessssseese sevevesseses $21,000 


Equal to five times requirements. ea 

For the eight months ended February 28th, 1926, earnings available for Preferred Stock Dividends as 
above were $81,057.60, or at the annual rate of five and three-quarter times requirements. 

Taking into consideration the reduction in operating expenses made possible through the development 
of the Company’s subsidiary’s hydro-electric power at Frankford and Campbeliford, together with savings 
effected through the installation of the new fuel unit at Montreal, Mr. J. G. G. Kerry, the President, esti- 
mates that the net earnings applicable to Preferred Stock dividends for the year ending March $list, 1937, 
should be at least $190,000, or nine times Preferred dividend requirements. 


THE NORTHERN PAPERBOARD COMPANY, LIMITED 


rn Paperboard Company, Limited, incorporated under Dominion charter, controls the 
exadtee oanenba Company. Limited, through Common stock ownership. The Northern Paperboard 
Company Limited also owns all the outstanding capital stock of the Tidewater Paperboard Company (charter 
of the State of Connecticut), which will operate a modern paperboard and containerboard mill at Norwich, 
Connecticut, with a present capacity of 100 tons and an ultimate capacity of 250 tons per day. 


EARNINGS ON BONUS STOCK—Based on the operating results of the Canadian Paperboard Company - 
Limited and predecessor company for the past eight years and from the volume of business in sight, Mr. J. 
G. G. Kerry, President of the Northern Paperboard Company Limited, estimates that the earnings accruing 
to the parent company from the two subsidiary companies on their present operations, after providing for 
all prior charges, including interest on $1,300,250 Preferred stock, should be about $100,000 per annum, 
equal to nearly $4 per share on the 26,005 shares of Northern Paperboard stock outstanding. On the ulti- 
mate capacity of 250 tons per day at the Tidewater mill, Mr. Kerry estimates that earnings applicable to 
the 26,006 shares of no par value will amount to at least $240,000 per annum or over $9.00 per share. 


‘Price $100 per share and accrued dividend 


with a bonus of one-half share Northern Paperboard Common with each share 
of Canadian Paperboard Preferred. 


Fractional shares of no par value Common Stock of the Northern Paperboard Company will be adjusted 


JOHNSTON“ WARD. 


} 
MONTBEAL STOCK EXOHANGH 
MEMBEES 
TORONTO STOCK EXONANGE 


CANADA TRUST BLDG., 14 KING ST. EAST, TORONTO 


Ms HALIFAX SYDNEY MONCTON SHERBROOKE KINGSTON 
~ LONDON, ONT. ST. JOHN’S, NFLD. 


Private wires to all branches 


MONTREAL 









































































































































































































if A RE ie 



























































































See ee 













































‘Gamble of Uninsured Car 
is Not Worth Risk Assumed 


Rates for Public Liability and Property Damage Insurance 
Are Low Enough to Make it Worth While to 
Insure Every Car 


$$ 
Fourth Article in New Series on Automobile Insurance. 


ARE near 1 of us will-} public liability and $1,000 for prop- 

. to = vocodies the aay damage in this age of high prices 

‘game is fair and the odds are} and high judgments are frequently 

to our fiking. But would any of us] not considered adequate. | igher 

venture to bet, say $10,000 against/ limits are available at a slightly in- 

$20 even though the chances of win-}creased premium. For example, $7,- 
seemed very good? 


500-$10,000 public liability limits can 
we saw someone betting $10,000 


be had for an wens ive per poe 

another person’: ney on such a | $10,000-$20,000 for een per cent. 

cobs. ee nould probably, opine that additional right up to $100,000-$250,- 
he should be behind prison » and 


000 for - ne a 4g cent. 
possi walls of his cell] Property damage limits can in- 
pee aided. Yet many of us are|creased in the same way so that a 
doing just that thing, or something | property damage policy with a maxi- 
much like it. A thousand people | mum limit of $20,000 costs sixty per 
ge tt very dey ped vip Me stake; but 
the 


cent. additional to the standard pre- 
oses. 
We refer, of course, to automobile 


mium, 
owners. Life Insurance Sales Still 
The Tragi-comedy of Motoring 
There is no need to go into danger 

































Gain Monthly in Canada 
or 


Sixteen per cent. more ordinary life 
insurance was purchased in Ganada dur- 
ing the month of March than in March, 
1935, according to figures just issued 
by the Life Insurance Sales Research 
Bureau, of Hartford, Connecticut, Dur- 
ing the month $40,483,000 of new busi- 
ness was paid for by the reporting com- 
















































vities i anies, which have in force 84 per cent. 
the automobile’s acti in the of the outstanding business in Canada. 
press, or, if we turn our a This is the highest record ever made in 
we can probably all find some viv any month with the exception of June 


and December, 1928, and March sales 
are only four per cent. and three per 
cent. respectively below these months. 


Seaorkors recognised the fact 














































































to i Pore 
chance of his having claims for as mn iheschiied bale teeamenen Company has 
amounts as these leveled] secured as their Vancouver city manager 
against him. In other words, he stands — > ae ae x tho sunst eto eat ineur- 
to lose that much if he -has not public known and popular in business circles in 
ili - ‘ r. Mahon 
lisbility and property damage in-) ember sf the City Cound for Ward Five 
Now let us see what he wins or] $rt ‘er ths greater port of his torm of of) 
saves if he is not insured and does chairman of the finance committee. 





not have an accident involving damage 
claims. We quote tariff rates on cars 
in Toronto, which carry as high a rate 
as cars in any territory in Ontario. 
If he drives a Ford, a Chevrolet, an 
Essex, a Star or any other make of 
ear of that class he makes $11 by 
risking the $10,000 of liability to the 
public. By risking $1,000 property 
damage he saves $8. On heavier cars, 
if he wins, he saves a little more, but 
his chances of winning are smaller. 
On a McLaughlin Master Six, a Nash, 
a Studebaker Big Six or other cars of 
the same class, the public liability 
um is $12 and the property 
a ecete premium is $10. 
These $5,000 to $10,000 limits for 

































CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 

























TORONTO, 24 Adelaide St. W. 





W.H. GEORGE 
Superintendent of Agents 









Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
* HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 
Has in addition to the funds on deposit at Ottawa the 







total funds of the Company everywhere behind its 
Canadian liability. 






ne Se ee cot ein Cane SAM. 
Norman ones, Manager for Canada. . Mahony, Associate Manager. 
All Pelieies dividend paying and non-assessable. . 











The Independent Order of Foresters | 
Organized 1874 
TOTAL BENEFITS 


Paid te Members and their Beneficiaries 

$87,000,000.00 

Policies Issued from $1,000 to $5,000 
G. BE. BAILEY W. H. AUNTER ALEX. STEWART 
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Insurance for Buyer and Seller 


Metropolitan Passes Billion 


aries. 
when a world’s record was made b 
Metropolitan Life when it crosse 
billion dollar mark in the amount of 
roup life insurance 
ooks. 
were in Canada and in the United States 
708,000 employees 
protection provided 
a total of $ ] 
this, thousands of working men and 
women were covered by group health 
and accident policies, and group acci- 
dental death and dismemberment insur- 


ance. 

Under the group insurance contracts, 
the company, in 1925, paid in 
claims 
000,000 while total disbursements by | ° 
the company on account of all group 
claims amounted in 1925 to nearly $10,- 
000,00 


est, 


wered 
should be enclosed to cover a direct 
reply. 


that derived from his profession? Would 
the fact that he has or has not other 
life insurance in your judgment affect 
the choice ?” 


Taronto writes: 


ily with $100 a month for the lifetime 
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urin 
well as * the United States, 
realization that the res) onsibility to 
employees and their families does not 
end with the 


0. 


Insurance tions of general inter- 
nsura ques The 


submi 
Financial Post will be answered in this 
column, in which case only initials will 
be used. Other inqui 


Northwestern Mutual 


Banker, Ontario.—A customer of mine 
has in 
Mutual 
listed in the foreign companies in the 
issue of The Post of the 9th of April. Is 











“THE FINANCIAL POST 





A “Tall” Order 


A Nova Scotia insurance man 
has a ope on his home office. He 
sent in an application from a 
farmer and fisherman, a man six 
feet séven inches tall, but “H. 0.” 
thought an error had been made, 
and sent back a correction slip for 
the applicant to sign, making his 
height five feet seven inches. The 
applicant's brother is six feet 
eight inches. 































Mark in Group Insurance 


the year 1925, in Canada as 
industry’s 







ayment of wages or sal- 
‘act was shown in 1925, 
the 
the 







This 


in sees, 7 its 
When the yeer oer aan minority of the children. 
rotected by group 
y the company, for 
1,124,287,000. In addition to 


cordance with his surplus income. 
“In the opinion o 


death | protection o 


one a total of more than $6,- 


ronto, suggests: 
“It appears to me that a 
man requires.that form o 





Insurance 
Problems 


posit 






vide a pension. 






tted by subscribers of 





to retire from his profession, as 







ries will be ans- 
A threecent stamp 





savings. 





by mail. 







picture his needs. We 















ired about the Northwestern 


ire Insurance, which I notice is | age. 


; this company licensed to do business in| in the light of the plans for the educa- 
aber an automobile is a sasees to = Zhe ees seceets oa. that ge Canada, and sen yon give any informa- tion of his children and the comforts he The AM ERI Cc AN CR E DIT: 
persons and of others, likel wing | tion @ s Sthe , 
Peret its owner into trouble, when | Ciepsiy,) " Canads with June following | "North Western Mutual Fire Insur- wife upon’ retirement.” INDEMNITY COMPANY 
the motor was hardly worthy} Every province shares in the general | ance Company is licenséd under Do- =~ York. J.F.McFadden, President) 
of the name, and when thirty zmiles/gain. British Columbia and Saskatche-| minion insurance laws and therefore Insurance P nals Now VO. on 
co 8 wan lead, each showing a 22 per cent. | it may be regarded as safe to do busi- aves R. J. MULLEN, General Manager for Canada 
a Shares to observe the a. Gusts and Qaedee, the two most nese Sith SS waits anne Sie teal 
° m ant provinces, ave increases 0 . ° ® . kL i ; I $ . 
original public bility form <a 18 pe r cent. and 14 per cent. It does an extensive business in Life m toi, ponte Oe ealin ae 1702-08 Metropolitan Bldg. Canada Cement Bldg. 
which was undertaken by English un e records of the various cities vary | United States and Canada selling | creq his presidential address at the Phone: Main 4316 Phone: Lancaster 3258 
derwriters in 1898 cost eight times a5/rather widely. Improvement is most} mutual fire insurance in a number of | gathering of the Winnipeg Life Under- 
much as similar —o ar to- re ese ieek go me apg ay distinctive classes. writers. Mr. Petty re rted the associa- 
day. ‘The total limit icy was ) . ; ae ss tion, now in its twentieth year, as being 
$2500 and che premium was $50 8 crease. "Ottawa is the only city which| Insurance for Lawyer | irambership chan ever... Stephen 
year. 3 oes not share in the general gain for; pooon i son, superintendent of ies for th 
To-day, the popularization of the|/March. ity a vender of The Financial | Toadon Life, pact presiasut of beth the 
automobile and the in- BS the aeisei 000 aheed -y ms — ati ter and solicitor, in-| Dominion and the Winnipeg associa- 
es are $14,597, ead of the sales a: . tions, ; 
Sive"ace capable, have Tooled tm a|'=,.hs, crrvmonding, Period of laat| Wu, faz dnd advice she und cz | nmvanes, nonine at tat inearwee| | Pass them on! 
ar, or a per cent. in e. - ; : was the stabilizer of the present econ- i c : : 
Ereaniom ts only & eee oe the Entchewan leads in the year-to-date ain | ee ene cane ct BO ond 3b reac i, | omic situation, : Let us assume your financial worries. Protect 
has no other means or income than yourself against accident and sickness, and 


THE 


To 1 t th 1 
gina eeiemant toe ae, econ || Western Empire 
sistant manager of the Sun Life in Life Assurance Company 


“To answer the question generally: HEAD CE 
One ag me eee wd a solusclonal OFFI 
man in the position indicated, an amount ildin g 
= a —— be eenmeens Gee Tana Buil 
icient to provide the necessities of life innipeg, Man. 
for og widow oa children. The plan . 
wou epend on the amount of surplus ’ 
income. For instance, $20,000 would be Soe eee 
slightly more than sufficient to provide SASKATOON EDMONTON 
a “Clean-Up Fund” and leave the fam- CALGARY VANCOUVER 





Metropolitan Life 


Canadian Head Office is in 
.. Canadian 
in Ottawa. 






Ottawa where its Canadian business 
are recelved, Canadian petites ‘aeusd 


the socks 4 
b wn 1Oas =... $166,123,047 


ae Insurance in force | 
a an "“Canada.end s 
- or? 
ree PC 1 te ty Largest amount 5 fas se in Canaae 


4 (EPL Y aneseatee 


Gon neal See" 2,216,742 
a Car Largest number in force in any 
DS 
Rg 22 Lui nog 
i} 



















company in 






$ 8540,178 
$125,160,919 













and 
+ $ 86,743,283 
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Competence in Investment 


HE investment of money is no work for a novice. 

It requires experience, special training and con- 

stant attention. Surrogate Court records reveal 
the fact that men who have acquired large fortunes 
in their own line of business have lost heavily when 
they have invested in other lines. 


SAFETY in the investment of funds is one of the 
most important services this Corporation has to 
offer. It is specially organized to give expert advice 
and service, its experience in the work extends over 
forty-four years, it has strong financial resources, 
its Directors direct. 


Secure the advantages which this Corporation has 
to offer in the investment of your funds. Let us 
act as your Agent in the conservation of your prop- 
erty. Interviews and correspondence invited. 


Ghe 
TORONTO GENERAL TRUSTS 


CORPORATION 


ABLISHED 1882 


W. G. WATSON 
General Manager. 


Ottawa Winnipeg 


H. M. FORBES 
Asst. General Manager 


Toronto Saskatoon Vancouver 
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of the widow and guaranteed during the 
If the appli- 
cant could pay only the life premium— 
which would be on an average a little 
over $400 per annum—that plan would 
have to be chosen. If, however, he could 

ay a little, more, a plan providing a 
fisher cash value when he is age 60 
would be chosen, and so on in exact ac- 


the writer, the 
the family comes first, 
and the provision for old age comes sec- 


nd. 
Frank R. Robinson, assistant agency 
manager of the Mutual Life in To- 


rofessional 

insurance 
which will give him the largest amount 
of protection for the smallest annual de- 
ossible, the proceeds of the policy 
or policies to be used at age 65 to pro- 
For a man at age 30, a 
35-year endowment would provide pro- 
tection for the premiums similar to a 
life policy and, in event of his desire 


usual, a pension for his eventide, to 
supplement the income from his other 


“As you-have not told us the circum- 
stances of the prospect nor the posi- 
tion of his present estate, it is hard to 
t believe every 
policy should be sold to meet the pres- 
ent need, and, in keeping with the evolu- 
tion of his life’s program in relation to 
his family, his profession and his old 
The service should be an honest 
attempt to underwrite the value of his 
earning power in relation to the above, 













































































Damocles 


Remember the ancient king who could have 
everything he wanted—a fine palace, riches, 
servants—so long as a large sword,support- 
ed by asingle horse hair, hung over his head? 











































Many Canadian Manufacturers and 
Wholesalers have a “Sword of Damocles” 
over their heads in the form of credit 
worries—the constant fear of big and un- 
expected bad debt losses. 


Credit Insurance 


banishes these worries. It removes the risk 
that otherwise attends every credit. exten- 
sion, giving you complete security and 
peace of mind. It also offers you Superior 
collection facilities. One policy-holder writes 
us: “Not only does your policy do all that 
you say it will, but you always do just a 
little bit more.” Details on request. 


CANADIAN! DIVISION 
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your property against fire and theft. Insur- 
ance lifts a heavy burden from your 
shoulders. 


The British America Assurance Company of Toronto 
Established 1833 






























THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Previncial Offices: Terente, Winnipeg, Saskatoon, 
Calgary, Edmentea, Vancouver, | 














































COUPON SAVINGS 


(20-PAY LIFE) AGE 30, ANNUAL DEPOSIT, $184.00. 


BENEFITS—$5,000 for natural death. $5,000 paid dependents at your death. 
$10,000 for accidental death. $50 a month $24.75 in dividends at beginning of sec- 
for total and permanent disability with ond year and increased dividends every 
all future premiums paid by Company and year thereafter. 

Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY caxipa 


LONDON, ONTARIO ESTABLISHED, 1897 







































FIRST THINGS FIRST 


“I want some money to enjoy life with,” is the excuse 
some men give for failing to insure their lives, 


It was that kind of logic that prevailed with the man who 
met his death in an auto accident. He had allowed his 
life assurance policy to lapse in order to have enough 
money to buy the car that killed him. 


Provision for your dependents is the first duty. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


























Dominion Life Insurance is 
not Just Dollars. It buys 
the ‘“‘intangibles’’ that are 
beyond price. Consult the 
Dominion Life representa- 
tive. He is a trained man. 


Lamhe) OMINION LIFE! 


: toed ont RANCE COMPANY. 
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|. the loans were made. “Hor 
fas no good many 
nok “was no excuse. 





In the criticism offer 
adian banking system, 
ferior from the commu 
to that of the United 
there are small local 
may be overlooked thai 
feature lies the great 

Canadian banking fro 

point of security and 

the fo he 
can' Banker, from Loi 
tucky, reference is made 
bank failures in that s 
period of a few month 
much to frozen assets t 
sound loans on farm p 
because of illegal ope 
despatch states that the 
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string of bank failures 
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that unless the country | 
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couldn’t be realized on, as 
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Country bank failures hi 
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Véteran Banker is 
Retiring at 


WELLAND.—A change o: 
ment to the business world 
and, for that matter, beyc 
bounds, impends May 1, or 
when Geo. C. Brown will re 
post of manager of the We! 
of the Imperial Bank of Ce 
ihe has occupied for twenty 
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Norman bLoggie of the lo 
the Bank of Montreal has 
ferred to the Grand Fali 
Gazette, Chatham, N.B. 

* *'* 


A. C. Hodgetts ‘has left 
Cobourg, where he will: succ 
Mr. Hargraft as manager 
of Toronto.—Globe, Toronte 

‘* 


Miss Laura Spurr, of t! 
Commerce staff for severa 
been transferred to Brand 
Advance, Virden. 

* * * 

F. J. Catton, formerly ac 
the Standard Bank, has bee 
manager of the Coalhurst br 
Drumheller. 

* * * 

Pat O’Farrel, of Vermilion 
ledgerkeeper at the Canadi 

oeerees hoagie succes 

ane who has resigned 
Vegreville. oe 
* * *& 


M. V. Clementi, who has be 
ant at the local branch of ¢ 
Montreal for the past three 
been transferred to Fran! 
Belleville.— Herald, Thamesv 

* * & 

Mr. Profit, of the Bank 
staff, Peterboro,-is officiati 
Senet oe here _ a per 

intment is made by hea 
tandard, Havelock. . 

‘ . *x* * & 
'@ .,. Notification has been recei 

“liam Stewart, accountant of i 

Montreal here, of his appo 
Zz. the position of chief accoun 

- bank’s main office in Sai: 

Transcript, Moncton. 

ur, ine os * * 

Tt. Haston, Brockville, ha: 
Clarence McEachren on oy 
ve and Herriott Streets 

e Bank of Montreal, Mr. 


having been transferred 
t 
braneh.—Courles Perth. z 
% L. Hunt hnidiahe: , f th 
. er o 
Bank here; has been tranafer 


gary and will take charge of 


ere at the fi 
Successor ? first of the n 


katchewan, to take charge o 
Medicine Ha 
. ‘ . +. 5% 
oane, the new 
Bank of Commerce, areived 4 
oY. par tieen, wh 
’ wi i 
Tonto very shortly: = 
© new manager has h 
’ ore fexpetience as a henkel 
E of Mien Mingaré Falls, He 
ithe B ton, and entered the 
; Brest * of Hamilton at To: 
ss nt i Part of his banking | 
8 n Toronto in the mai 
_e k.—Advertiser, Lond: 
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nm BANKS 
"FAIL BECAUSE OF 
| MANAGEMENT 


Weakness of U. S. System 

F. is Revealed in 
Kentucky 

In the criticiem offered of the Can- 


' adian banking system, that it is in-| not mean a great dea 
ferior from the community standpoint 






















































the grocery business 














there are small local institutions, it 
Pmay be overlorxed that in this very 
“we. feature lies the great strength of 
)) Canadian banking from the stand- 
point of security and stability. In 
the following despatch to the Ameri- 
can' Ranker, from Louisville, Ken- 
tucky, reference is made to a string of 
bank failures in that state within a 
' period of a few months, due not so 

much to frozen assets because of un- 
 gound loans on farm properties, but 

because of illegal operations. The 

despatch states that the system which 
: permits of small country banks is 
toming to be regarded unfavorably in 
the cities.—J.W.T. 


LOUISVILLE. — Looking over a 
string of bank failures in Kentucky 
within a period of a few months, the 
city business man can't help but think 
that unless the country banks are run 
in a better way, and their affairs 
watched more closely by the State 
banking department, it is going to 
be very hard to retain confidence of 
the rural people in country banks to 

- hold their deposits. 

There: have been some failures 
| through frozen assets, due to over- 
| boaning on farm properties; but most 
of the failures have heen due to ille- 
~ gal operations. Back some six or 

geven years ago tobacco values 
reached high levels in Kentucky, fine 
burley going up to a dollar a pound. 
Tobacco land values jumped, and 
growers bought a lot of land. Tobacco 
prices slumped, there was overproduc- 
- tion, and banks and insurance com- 
| panies found themselves with a lot 
of farm lands on their hands, which 
_- eouldn’t be realized on, as tobacco land 
values dropped sharply. 
bank failures have been far 
more noticeable over the past year 
or 80, and have resulted in the public 
to talk unfavorably about 
’ There has really been very little 
excuse for most of the failures in 
‘ and Southern Indiana over 
the past two or three years. Bankers 
who have made bad land investments 
have been unfortunate, and are ex- 
cused, provided toy. made the invest- 
ments in hick 
“the loans were made. However, there 


“have been a good many for which 
there was no excuse. 


Véteran Banker is 
Retiring at Welland 


WELLAND.—A change of much mo- 
"ment to the business world of this city, 
'and, for that matter, beyond the city 
“bounds, impends May 1, or thereabouts, 
‘when Geo. C. Brown will relinquish the 
t of manager of the Welland branch 
‘of the Imperial Bank of Canada, which 
has occupied for twenty-nine years, 


it was 


succession to 8S. UV. Raymond in 1897. 


here. 





century. 


Colborne by Mr. Baker, of Essex. 


SHIPMENTS OF GOLD 





Thinks It Time to Return 
to Gold Basis 





States will be returned to Canada. 











cent months. 


dustries. 


= 





tween Canada and the 





shipment to this country 





the border at certain times. 


In strictly open market transactions 
the market never ships more than is 
absolutely necessary, but this condition 
cannot exist until Canada returns to a 
strictly gold basis. 

The balance of trade of Canada with 
the. world for the twelve months ending 
January, 1926, was favorable to Canada 
to the extent of $390,000,000. Against 
this there are interest payments to. be 
made of approximately $260,000,000; but, 
again, there is an invisible balance of 
trade in favor of Canada. 

At the present time the market is 
hovering just about the gold peint, 
which would seem to indicate that there 
is little likelihood of large shipments of 
gold to Canada at the present time, 


Weekly Bank Clearings 


(In comparison with the eame week last year.) 


| __ Staff Gossip 


‘ Norman Loggie of the local staff of 
‘the Bank of Montreal has been trans- 
“ferred to the Grand Falis branch. — 


Gazette, Chatham, N.B. 
xv "*s 


A. ©. Hodgetts has left Toronto for 
Cobourg, where he will succeed the late 
Mr. Hargraft as manager of the Bank 
of Toronto.—Globe, Toronto. 

* * * 


Miss Laura Spurr, of the Bank of 
'Commerce staff for several years, has 
been transferred to Brandon.—Empire- 
_ Advance, Virden. 

* 




















” 





| F. J. Catton, formerly accountant at 
pthe Standard Bank, has been appointed 
Manager of the Coalhurst branch.—Mail, 
/Prumheller. 











ee ** * 
» Pat O’Farrel, of Vermilion, is the new 
y rkeeper at the Canadian Bank of 


EASTERN CITIES 
Apr. 23/25 Apr. 22/26 





















erce, having succeeded Dave a Sat RC Ree seat wert oe 
Cochrane who has resigned.—Observer,| Moncton ... |” 898.702 782,090 
Vegrevilie. Sherbrooke... ....... 767.048 800,023 
; Rees a > he caret aloes 5,768,567 5,474,876 
q M. V. Clementi, who has been account- Montvesh. 1660's ixdies 88,479,494 113,070,815 
sant at the local branch of the Bank of| Ottawa ... .......... 792, 7,602,990 
montreal for the past three years, has| Kingston ...... .....- 616,407 728,107 
_— transferred to Frankfort, near — tee teeeeeee a isn enue 
me 7 BONED «6 ii a seid ddeee > 13,413, 
rae. Hamilton"... 1.2.0... 944,405 4.988.319 
Mr. Profit, of the Bank of Toronto —— ER i uke a seibee 2'843,828 
Staff, Peterboro, is officiating as teller Chatham ... ......... aa bask 683,693 
in ‘the bank here until a permanent ap-| Kitchener ... ....... 982,702 932,674 
P ar is made by head office.—j| Windsor... .......... 3,350,875 8,941,198 
' Standard, Havelock. nin Gaal een sae.ant 
a ; ¢* 26 Tote, Bh vcivicevited 210,911,198 262,415,631 
| Notification has been received by Wil- a es Apr. 22/26 
liam Stewart, accountant of the Bank of | Ft. William .... 2) 896 616 $ 655,061 
Montreal here, of his appointment to| Winnipeg ... ......'° 61,169,882 43,574,559 
the position of chief accountant of the| Brandon ... ......... 602,972 652,220 
nk’s main office in Saint John.—j| Regina ..... ......°- 3,310,618 8,026,888 
Transcript, Moncton. Saskatoon ... ....... 1,687,296 2,056,048 
oats Pr. Albert ........... 309,318 465,604 


Mr. Easton, Brockville, has succeeded Ee te ‘ é : : 5,957,357 7,523,551 


Clarence McEachren on the staff of the! Edmonton .. 


eae ew Shades OL TNC! Edmonton .. ......++ 4,420,508 5,248,989 

he" and Herriott Streets branch of| Med. Hat. ........... 276,799 291,066 
amar of Montreal, Mr. McEachren| New Westminster .... 574,372 908,385 
been transferred to the Oshawa Vancouver ... ......- 15,137,083 17,565,795 
.—Courier, Perth. a ere 2,004,170 2,249,713 

: * Moose Jaw ........++ 3,212,358 1,160,871 


* * 

4,1. Hunt, manager of the Domini 

. ninion 

Bank here, has been transferred to Cal- Coe 

ha and will take charge of the branch 
re at the first of the month. His 

caeeeor is L. C. Browne, who has 

e ae the branch at Mecquts, Ses. 

Katehe , to take charge of the local 

branch. —News, Medicine Hat. 
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A. J. Sloane, the new manager of the 
ae Commerce, arrived in Stratford 

one G. ¥. carsipon, who has been 

var » an ; ; a 
Tonto very shortly. e leaving for To 








end of five years. 


new manager has had over 20 
fravetience as a banker, and comes 
of ie Niagara Falls. He is a native 





investment plan. 


Iton, and entered the service of 
, of Hamilton at, Toronto. The 
rater part of his banking career was 

Toronto in the main office of 
Advertiser, London. 





14-18 TORONTO STREET sd 





, Current in Banking World 





he having assumed the managership in 


‘Lhe veteran banker will be succeeded 
by John Rolph, now manager of the 
vort Colborne branch of the bank, and 
who is well known in this city through 
his former connection with the office 


The retiring manager is the dean of 
the bankers not only here in Welland 
but possibly of the entire Niagara dis- 
trict. The imperial Bank established its 
Welland branch in the late seventies, 
James McGlashan being the first man- 
ager. He was succeeded by Geo. C. 
aston, who recently died in Guelph, 
and whom Mr. Raymond followed; Mr. 
Brown thus being the fourth local man- 
ager since fhe institution of the bank 
here. He entered its service in 1879 
which means that he retires with a ser- 
vice record but three years of half a 


Mr. Rolph will be succeeded in Port 


LIKELY TO CONTINUE 


Canadian Banker in New York 


NEW YORK.—Since the first of Jan- 
uary $76,000,000 in gold has been ship- 
ped from Canada to the United States, 
and now with gold flowing in the op- 
posite direction, it is anticipated by 
bankers that a considerable percentage 
of these recent shipments to the United 


A Canadian banker maintains that 
these return shipments should in a large 
measure be unnecessary, as they prob- 
ably represent the amount to which gold 
was overshipped to this country in re- 
He maintains that it is 
difficult to estimate with any possible 
degree of accuracy the amount of gold 
which may now be shipped to Canada. 
Among other factors which enter into 
the situation are possible loans to the 
rovinces made in this country and also 

e money which may be invested by 
‘Americans in Canada. It is known that 
much ‘American capital has recently 
been invested in the paper and pulp in- 


This banker is inclined to believe 
that if Canada were on a gold basis, 
with the free shipment of gold, much of 
the shipment of this precious metal be- 
United States 
could be avoided. He states that if the 
Canadian government were to deposit 
the gold with the banks in Gesege for 


shipping direct, the situation would be 


eased without the ‘effect of more gold 
than is necessary being shipped over 


aaa $97,557,849 $90,981,809 ——— 


BUYING DOLLARS 


Investing in Accumulative Bonds may be loo 
ata Ganeunh. $156.24 will purchase a bond for $200.00 payab 


tion 
These bonds are issued by Canada’s premier mortgage corporation, 
which was established in 1855, and has assets of more than 


$48,000,000.00 


Please call or write for full particulars of this attractive and popular 


CANADA PERMANENT MORTGAGE CORPORATION 


rae c 


ipt Sta Tax Established 
mee me Cheque as Sufficient Receipt 


The annoying receipt tax has been from receipt stamps, but in the post- 





age which the government had prior 


an advantage to business men in : c E 
vis It has taught them to to the tax being put on. It is gen 
consider a cancelled cheque as suf-| day that a receipt is not necessary 
ficient receipt without having the re-| when an account has been paid by 
ceiver of the money mail an official | cheque. 


f the largest firms in 
document. One o ge said that/| ness have always been up against the 


i he receipt tax would | loss of stamps through theft. One re- 
ahejenmeent of © P financially | marked that the taking off of the 
to them, although - it a great our tax _— mean a - — 
: ? : " They had got their cus-| of revenue stamps required and no 
Ete that of the United States where ae the habit of consider-|as much theft. Wherever there are 
ing a cheque as sufficient receipt, and| a lot of postage and revenue stamps 

only where an official receipt | lying around, office help are tempted 
was specially asked for that it was | and losses are great in every business 
sent. Thus, the receipt tax has cut| where methods are more or less lax. 
down postal revenue to a large extent. | If the tax were only taken off cheques, 
Now that it has been discontinued it | notes and other financial papers, this 
will mean not only a loss in revenue! loss would be lessened still more. 


erally understood among the trade to- 


Accountants in large places of busi- 
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Bank of England 
Governor is Re-elected 





Right Hon. Montagu Collet Norman, 
D.S.O., has been elected as governor of 
the Bank of England for a seventh year 
—the longest tenure of that office in 
the history of the bank. His recent visit 
to the United States for consultation 
with American financial authorities, and 
his sponsorship of the gold standard’s 
restoration have further served to put 
him in the public eye. 

The head of the great British financial 
institution entered the distinguished 
firm of Brown Shipley and Co. on leav- 
ing Cambridge, at the age of eer 
four. Here he obtained what was prob- 
ably the souridest and most conservative 
training available in England in those 
days, and since Brown Shipley’s inter- 
ests were of considerable importance on 
both sides of the Atlantic, the future 
governor of the Bank of England ac- 
quired that insight into the moneta 
conditions of the United States whic 
has served him to such good purpose 
during the past decade. 

At thirty he was elected a partner in 
Brown Shipley’s; at less than fifty he 
was chosen governor of the Bank of 
England, where he still remains, 

As a youth Mr. Norman went to Eton 
with the firm intention of taking up the 
army as a profession. He belonged to 
a business family whose influence in 
London’s commercial enterprises was of 
the first rank. His maternal grand- 
father, Sir Mark Collet, was a governor 
of the Bank of England in the ’eighties. 
As he already showed at school a con- 
siderable aptitude for economics, both 
his father and grandfather used their 
influence to turn his mind from 
thoughts of a military career, pointing 
out (as was often the custom with par- 
ents in those days) that the age of great 
wars had passed, that the future lay 
with industry and commerce, and that 
with his large means and his influence 
in the commercial world at achieve- 
ments were reasonably within his reach. 

Thus, instead of taking the Sandhurst 
or Woolwich examination, young Nor- 
man proceeded to King’s Neem Cam- 
bridge, where he devoted himself, ander 
the late Professor Marshall, to an inten- 
sive study of political economy, and at- 
tended the mathematical schools. 


FROM BANK RUNNER TO PRESIDENT 

BALTIMORE.—Once a bank runner at 
a salary of $16 a month, Charles C. 
Duke was elected president of the Proyi- 
dent Savings Bank at a meeting of the 
board of directors. 


BANK BECOMES TICKET AGENCY 

The First National Bank of Spring- 
fieid, Mass., has established a branch 
box office for Sam H. Harris’ farce 
comedy, “Cradle Snatchers,” which is 
playing at the Music Box, Manhattan. 
Officials of the bask have had so many 
requests from custemers to purchase 
seats for the attraction that they fin- 
ally decided to go into tke ticket busi- 
ness in order to accommodate their 
patrons. 


OTTAWA REAL ESTATE 

OTTAWA.—A syndicate composed ef 
local capitalists, whose identity has not 
yet been made known, has purehased the 
J. H. Balderson property, situated near 
the Isolation Hospital, in St. George 
Ward, for a price understood to be in 
the neighborhood of $60,000, and intend 
to convert it into a residential sub- 
division which will contain around 100 
building lots. 


We Will Act 
as Your 
Secretary 


take charge of your invest- 
ments, collect your renuis 
and interest, your 
accounts. All this for a fee 
much less than you would 
pay for less experienced 
administration. 


May we have the oppor- 
tunity of explaining this 
service in detail to you? 


STERLING 
TRUSTS 


CORPORATION 
seed ete Bee 








buying dollars 
ked upon as buy at the 
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In spite of these depressing factors 
sterling has been very buoyant. 

A decline in the lire to $.0400% 
on Tuesday has been a feature dur- 
ing the week. The lire has been hold- 
ing steady, but declined on heavy 
a due to lowering of buying 
prices by institutions which support 
the lire in New York. 

The depressed French and Belgian 
rates, too, probably had _ consider- 
able effect on the lire. 

Fresh buying of Japanese yen 
raised the rates 20 points to 47.35c. 
on Tuesday. 

NEW YORK FUNDS 






















The Foreign 


Exchanges 


Conducted by 8. J. ZACKS. 








































Marked strength of sterling and 
Canadian funds are features of move- 
ments of foreign exchange this 
week. The premium for Canadian 
dollars rose to a new high rate of 
3/16 per cent. on Tuesday, causing 
an immediate flow of gold to Canada 


By order of the Board. 


and bringing the total import of gold Last year 
; High Low High Lo 
this month to over $10,000,000, There | April 22 .. .. x11-64 x11-64 Par Par 
ra aT ". indications that more sees 8. xll-64 xil-64 Par Par 
gold will be shipped from New York, 7 tree x11-64 Par Par 
; : ; t. ?| April 26... .. 
and if the premium continues it is| April 27. |. “aaas xnan pet Par 





thought that over $50,000,000 of gold 
will come into Canada. 


Reduction in the New York Fed- 


xDiscount. 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 


4.861/16 3.8314 4.00% 
FOREIGN EXCHANGE 
Close Close 
Par Apr. 22 Apr. 27 
Saye sags 4.01% 400% 


a considerable effect in the interna- 
tional money market, Variations in 
monetary tates have been playing a' 


very important part in establishing By ender of the Shae 


foreign exchange rates. A predom-| 23.82 German ..... coe SATT 23.81 
inating thought amongst exchange ym oo eoeee eeeeee 14.12 14.37 
men has been that the lower New Seen eetle +88 a0 3.59 


York rates would induce a transfer Toronto, April 15th, 1926. 


of loans from New York to London. 
This movement contributed to Lon- 
don’s strength. The London money 
market, however, has been very easy. 





Tenders for Debentures 


per cent. was the prevailing rate. 
This in itself would indicate that 
there has not been a great demand 
for dollars in London. 


The Londgn discount market has 
been easy; rates on 30-90 day bills 
dropping % of 1 per cent. to 4 5/16 
per cent. 


It is also pointed out that there 
will be little more cotton accept- 
ances to be rediscounted as the move- 
ments for cotton are largely ac- 
counted for, Then, too, the danger of 
a ae resulting from a coal strike 
might have a deterring effect. Na- 
turally, any tie-up will be very harm- 
ful to industrial conditions which 
are not too healthy. 


SEALED TENDERS addressed to 
M. J. Rutledge, Town Treasurer, 
Woodstock, New Brunswick, endorsed 
“Tenders for Serial Debentures,” will 
be received until Thursday, May 6, 
1926, at the hour of twelve o’clock 
noon for the purchase of Eighty-Two 
Thousand Dollars ($82,000) of serial 
debentures of the Town of Woodstock 
payable in forty-one equal annual 
payments of ($2,000.00) and bearing 
interest at the rate of 5% per annum 
payable semi-annually. 

The serial debentures due being 
payable on the first day of June in 
each of the years 1927 and 1967 in- 
clusive and the interest on the first 
day of December and June in each 
year at the Office of the Treasurer, 
Woodstock, New Brunswick. 

The debentures are in denomina- 
tions of One Thousand Dollars 
($1,000). 

The debentures must be taken up 
and aus for within twenty days after 
notification of the acceptance of the 
tender. 

The debentures will be delivered in 
Woodstock, payment to be made at 
the Royal Bank of Canada, Wood- 
stock, New Brunswick. 

For any further information 1 
to the undersigned. er 

M. J. RUTLEDGE, 
_Town Treasurer, Woodstock, N.B. 


By Order of the Board, 


Toronto, 16th April, 1926, 





Tender for Debentures. 

Sealed tenders addressed to the 
undersigned and marked “Tenders for 
Debentures” will be received until 12 
o’clock noon, Friday, May 7th, 1926, 
for the purchase of $70,000.00 County 
of Peel Debentures bearing 5% inter- 
est and payable in ten equal annual 
instalments as to principal and inter- 
est, issued under the authority of 
By-law No. 662, to pay twenty per 
cent. cost of construction of Provin- 
cial Highways within the said County 
for the years 1924 and 1925. 

L. H. WILLIS, County Clerk. 

Brampton, Ont. 


stock of this bank has bee 


on and after Tuesday. 


30th day of April. 
By order of the Board, 


The choice of these 
firms has narrowed 
down to the 


Gotfredson 





qualifies 


Town of Mimicoe 

Town of Whitby 

City of Toronte 

City of Windser 

Toronto Transp. Comm, 

Ont. Hydro Electric Railways 
Dominion Express Company 
Canadian National Express Co. 
City Dairy 

William Davies Company 
City of Midland 

Maple Leaf Milling Co. 
Imperial Oil Co. 

Kuntz Brewing Co. 
‘Canadian Packing Co. 

‘Town of Scarboro 

‘City of Montreal 

‘and many other nationally 
‘prominent ‘industrial concerns. 


‘THE Gotfredson Truck has become 
the first choice among the- most 
discriminating executives of both pri- 
vate and public corporations through- 
out the Dominion. 


More Gotfredsons are sold than any 
other truck. Every hauling problem 
taken care of by a range of six models, 
each perfectly designed for its purpose. 


Sturdiness — Dependability — Long 
Life — these are the outstanding fea- 
tures of the Gotfredson — features 
which have been the deciding factors 
with hundreds of truck users. 


Gotfredson Corporation Limited 


WALKERVILLE, CANADA 
Factory Branch — 242 Spadina Ave., Toronto 


Branchis: 
London Quebec 


Send for complete list. 


Montreal Hamilton Ottawa Vancouver 








. BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after TUESDAY, the FIRST day 
of JUNE next, to Shareholders of 
record of 30th April, 1926. 


W. J. STONE, 
President. 


SEL EL ELELEE LE A ELE LLOS ALI RL ION NDS 


Thirty-day American qoener in Lon- The Municipal Corporation of the 
on brought abou er cent. on i ‘ 
April 23, whereas a week before’s| TOWN OF WOODSTOCK wpleeseie sot 


S. H. LOGAN, 
General Manager. 


C. E. NEILL; 
General 
Montreal, Que., April 13, 1926. 





FREDERICK WILLIAMS-TAYLAR, 
General Manager. 
Montreal, 20th April, 19z6. 


r 








A. W. Chase Comsat 


eral Reserve rediscount rate to 3% Cl Cl Cl 
per cent. from 4 per cent., which rate | April 22 .. .. 4.85% 8.3334 4.02% DIVIDEND NOTICE 
still prevails in all other Reserve | ‘april o4 see ast ‘Se Notice is hereby given that the reg- 
banks came as a surprise, and had| April 26 |. |: 486 3.35% 4.02% | ular 2% quarterly dividend on the 8%. 


preferred stock of this Company has 
been declared for the quarter en 
May Ist, 1926, payable May 10th, 1926, to 
shareholders of record May ist, 1926. 





The Canadian Bank of Commerce 


Notice is hereby given that a divi- 
dend of Three per cent. upon the paid- 
up capital stock of this Bank has been 
declared for the quarter ending 31st 
May, 1926, and that the same will be 
payable at the Bank and its Branches 
on and after Tuesday, 1st June next, 

‘The Transfer Books of the Bank 
will be closed from the 17th May to 
31st May next, both days inclusive. 





The Royal Bank of Canada 


DIVIDEND No. 155 
NOTICE is hereby given that 3s 
DIVIDEND OF THREE PER CEN? 
(being at the rate of twelve 


per cen 
per annum) =e the paid-up 
n 


capital 
for the current quarter, and will be 
payable at the bank and its branches 


, th 
of June next, to shereholinrs of 
record at the close of business on the 
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Special Section 17-4 


Bad Times . 
Now Behir 
Tram P 


Better Earnin 
Shown for the 
Period 


BETTER DAYS 


Growing Realizat 
These Public Servic 
a Fair Return on | 

Function W 


N SOME instances 

been rough, but 
companies appear t 
drawing back into a p 
profitable operations wi 
be the general rule. 
every traction compan 
in which there is an ir 
terest has shown imprc 
during the past year; i 
the increase was small, 
the fact that the tramw 
ing into their own onc 
more amply demonstrat 
The interest in the tr 
panies in Canada centr 
tirely in the Montre 
Company and in the W 
tric Company; the latte 
a portion of its revent 
operation of street car 
these companies  obti 
revenues from this sour 


REGISTEREDO “ag % Tramways stocks we 
BRAND YARNS Bie in? reasons for the rice 
- ‘ - ' the now growing re-ests 
, oe v.: malt these stocks would mak 

e e WV 7 7C WwW, f G ls e VO, Z lZO/ IsSin ae interesting story. 
. . ee In former days, tract 
: Z, , - ae son of their position | 
e CX Z e OF; ; “au 4 munity they served, were 
: Bl ing mixed up in munic 
; \' a They were constantly | 
; “ a. by politicians and were 
Y Beem eat play with the party in | 
ue le led to more attention be 
A se keeping right politicall 
: ' . Ai studying the requiremen 
, om 1 public and the roads, anc 
: > Jpeg -— prohibited the proper 0 
, —_— CO financial development © 
, = Bigs | erties. 
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Ee eS are ease eo hy 


an 
rT, he 


iff 


: for } 
' i iis, CS So long as the politici 
age : were satisfied, the publi: 

, : ye ae stances were treated 
La Za. - handed and unsympathe 


NW oe a KS ” . , 7 There gradually came 
ae ihe Kl IM 4 ia a te ) ae the public took the ma 


RES Bie! 67.3 ; : , * a own hands and the res 

NP Gad P| ax ; we : disastrous for many co’ 
7 ae OT ' 1S. a better times are here. 

‘S) Al We “a Despite the tremendo 
< kt ; : a the use of the motor 


lines, both urban and s 
carrying more passenge 
before. Public opinion | 
cated on traction pr 
people generally have ¢ 
ize that, like the powe1 


SEVEN MILLION WILL USE | EMPLOYMENT 
CANADIAN WILL BE GIVEN ne Pe . ers a = a utility w 
will be spent for plant, § NATURAL ~ to approximately Mie ao 


i &c. TT a Al i ll 
detccendear _ .BESOURCES 3,000 peopl Oy oes: 
a, Mf 2a 0 e right of nm 

chase of land and equipment, a A plentiful supply of dependable . : : Crete Mm 989 § = taction companies, whi 
sum of over $7,000,000 will be une coliaked wats abundant re- ee = en cok: : A“ ae time comepens on 
spent. The plant when fully sources of essential chemicals a fotce of 2 ximately 3.000 et lic and ignoring its rig 
completed will include a fabrica- favour Canada for the production work people rill be employed. * . the dation of the iM 

; ting mill, a spinning and an ace- of Celanese — the new fabric. Apart from a few experts, all of ha ways and the city of | 


' 
Pal Bh 


‘ 4. S&S contract between the cit; 

these will be Canadians. Ta pany is of such a natur 
The the latter to operate or 

basis, and so well has 


ib worked out, that tracti 

' *. cipal officials from all | 

> : have studied carefully t 
a eee it works in Montreal. 


Should be Prot 


In England, and on the Continen j : i sh- oy 
Celanese“is one of the most fav ad pat tee ae a motigTwen tenes wt to 
4 : : avoured of fabrics. ing. Celanese stands sea water without deteriora- a. » it is 
Since its recent introduction in the United States, tion, does not get mouldy like other fabrics and AA FEE company with its ‘bie’ in 
the leading department stores and specialty shops therefore is excellent for bathing suits and shower | F overhead, and its so + 
_ have been quick to take advantage of the oppor- bath curtains. It has hygienic qualities that are UG.) recedes © full measure 
- tunity to offer it to their customers. Celanese looks unique. It does not absorb moisture, thus acting as yA cakepien taamenioes 
like silk and feels like silk, yet it is not as costly as a preventive of colds. It is the only fabric that lets : _" into this new form “of 
silk. It is so graciously versatile that it meets every the health giving ultra violet rays of the. sun through oe ot high ‘prices the pul 
t .° ook advantage of the t 


garment need from hats to hosiery. Washing will to the skin. . It wears well, launders well, and it ee did not allow a fare 
not dim it—in fact it actually improves it. Its colour- keeps its shape. x a pull webetions Anes’ 
o ¥ 3 public relations have a 
‘ cases and the traction: 
out of the situation wi 
for profit making by | 
to earn a definite perce) 
valuation. This percent 
high and does not per 
ideas as to market ay 
the traction securities, 
Instances it has been 
Place these securities i 
Sound investments once 
Over the past few v« 
fares have been awarde 
ti m industry as a whol 
the increased operating 
regard to buses, their 
the transportation sch: 
continent seems to 
fairly well established. 
S“rve as a feeder to t 
ther than as a compet 
. The importance of | 
in the Canadian indust 
: tter realized when it 
cred that of the t 
wealth, about $1 of eve 
Vested in electric railv 


On the completion of the plant at Drummondville, Que., 
Canadian Celanese Limited will be in a position to meet 
the requirements of the Canadian market. 
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‘USE OF WATER POWER IN MODERN INDUSTRY [Power Projects 


"Now Behind the 
Tram Projects 
Better Earnings Were 


Shown for the 1925 
Period 


BETTER DAYS AHEAD 


rowing Realization That 


These Public Services Require 
a Fair 


Return on Capital to 
Function Well 


SOME instances the road has 
mn rough, but the traction 
panies appear to be steadily 

back into a position where 
itable operations will once again 

e general rule. Practically 

Pr on company in Canada 
lich there is an investment in- 
has shown improved earnings 

g the past year; in some cases 


centres almost en- 
in the Montreal Tram 
ny and in the Winni 
Company; the latter onl 
bortion of its revenues 


s stocks were once very 
America ge y, and 

Teasons for the rise and fall, and 
the: now growing re-establishment of 
stocks would make a long and 


ay 


ions by rea- 
nm int the com- 


dates from the time that man 

tirst began to understand and 
control the various sources ot energy 
—hydraulic first, then steam and 
lastiy hydro electric. Electric was the 
last to be utilized and to-day far out- 
strips its two competitors. Power 
then, in its various torms is the basis 
of our modern civilization and it is this 
significant fact upon which is based 
the strength of an investment in the 


H aster’ progress really only 


-| public utuities, for to-day the basis 


ets 


of most utilities is power, this ap- 
plies also to gas, as well as tramways 

and the lighting companies. 
Man’s emergence trom a morass of 
coin- 


oliticians in power 


i, the public in some in- 
were treated in a high 


new and unsympathetic manner. 


There wally came a da 


when 
took the matter tube 30) 


© own hands and the result has been 


and. be 


a 


ve 


3 


passengers than ever 
opinion has been edu- 
traction problems, and 
ly have come to real- 

power industry, it 
tial utility which must be 
make a reasonable profit 
protected from unjust com- 


universally on this contin- 
: i have now been 

of the right of meddling with 
companies, whilst companies 
have been deprived of their one 
gative of gouring the pub- 
ignoring its rights. The im- 
status is well exemplified in 


BLE 
f Uh 


fi 


Ft 
i 


F 
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latter to operate on a profitable 
18, and so well has the contract 
worked out, that traction and muni- 
tipal officials from all over America 
we studied carefully the system as 
i} works in Montreal. 
Should be Protected 
/in the matter of competition by 
Motor bus lines, it is nearly every- 
re conceded that the traction 
company with its big investment and 
Overhead, and its so essential ser- 
Vice, particularly to workers, should 
Feceive a full measure of protection. 
Incidentally, many of the traction 
Companies themselves have entered 
into this new form of the business 
of transportation. Durine the period 
of high prices, the public generally 
took advantage of the tramways and 
did not allow a fare sufficient to 
Provide for all charges; but better 
public relations have arisen in most 


_ ,cases and the tractions are coming 


out of the situation with a 


capacit 
for profit making by being lowed 


allowed 


m™ to earn a definite percentage on their 


” 


‘Yaluation. This percentage is never f 


h and does not permit any wild 
8 as to market appreciation of 
traction securities, but in most 
ces it has been sufficient to 
these securities in the class of 
investments once more. 
, r the past few years increased 
have been awarded to the trac- 
industry as a whole to augment 
increased operating costs. With 
to buses, their position in 
transportation scheme on this 
finent scems to have become 
wel! established. They usually 
Merve as a feeder to tram lines ra- 
ther than 238 a competitor. 
Importance of. the  tractions 
the Canadian industrial scheme is 
wer realize] when it is remem- 
wea that of the total national 
m, abou' $1 of every $100 is in- 
f in electric railways. 


It is, therefore, the intention in 
this article to develop this theme and 
ascertain ’s biggest in- 


the purchase of securities into the 
public utilities. 


Undoubtedly, the most attractive| try 


feature of the securities of companies 
re ed gas, ng nm or elec- 
tricity lies y indispens- 
able character of the services which 
they render. To-day power is the one 
indispensable factor in the art of liv- 
ing or making money; it removes 
much of the drudgery from work both 
in homes and in factories; carries the 
workers to and from their places of 
employment; turns the wheels of in- 
dustry and furnishes heat. 

That the services rendered by the 
utilities are indispensable is, of course, 
obvious, but a better picture of how 
just indispensable they are may be 
obtained by imagining a strike of 
electrical engineers—such a happening 
is inconceivable for it t carry in 
its wake the wiping out of our present 
civilization. Houses would be dark, 
tramways would be still and factor- 
ies’ wheels would cease turning. 


Competition is Uneconomic 

The second basic factor in the public 
utility business is the lack of waste 
due to competition; the idea of com- 
peting public utilities, with their dupli- 
cation of the tremendous investment 
necessary has long since been re- 
garded as uneconomic. 

At one or two points in Canada such 
competition does exist, usually be- 
tween a privately owned company and 
one of the publicly owned hydros, but 
it is gradually beginning to be real- 
ized that the older private enterprises 
are entitled to a fair return on the 
investment and—more rtant—the 
public throughout Can generally 
is awakening to the absurdity of com- 
petition between public utilities. Un- 
doubtedly, in the long run, where such 
competition exists, public opinion will 
orce some sensible working agree- 
ment which will prevent the waste. 


Public Utilities Commission 


In most provinces now there has 
been established a public utilities 
commission which regulates the com- 
panies activities and in some _ in- 
stances their rates. Such supervision 
benefits the investor through an as- 
surance of a fair return on his capi- 
tal investment and a freedom from 
competition so long as the service 
provided is satisfactory—it also pro- 
vides against a wasteful or spend- 
thrift management, or the excessive 
issuance of new securities at improp- 
er prices. 

Again, gas and electric com 
do a cash business; there are few, i 
any, credit losses. If the bills are 
not -_ the service is discontinued 
and few gas or electricity consumers 


f| and also it was 


A new development on the Saguenay. 
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Harnessing a Manitoba River. - 


Why Public Utility Investments Are So Attractive 


By Rielle Thomson 


could afford to allow this to happen. 
Incidentally, viewed from the manu- 
facturing angle, the product, both gas 
and electricity is consumed as quickly 
as it is made. Then there is no pos- 
sibility of a shrinkage in inventory 


such as occurs in other businesses. | P° 


The inventories of electric companies 
are used to build further distribution 
systems whilst in the case of the gas 
companies, its coal and oils are 
usually burned rapidly. 
Demand Will Grow 

Thus, not only is competition prac- 
tically eliminated, but credit risks 
and inventory losses do not help to 
hold back this indus which, to 
meet grow.ng markets, is undergoing 
such a ra nsion. Of course, 


both | cent. of the pop 


in the 


— tho the 
latter iteelf is © factor ea ie 


crease the demand. Statistics show/ th 


capita 


that the sales of electricity _ 2 
mes 


are now approximately 
greater than ten years ago; and gas 
1.6 times. One other thing assures a 
growing market for the output of 
powsts it is the increasing industrial- 

tion of this age. In Canada in par- 
ticular power companies are assured 
of a larger demand for power in the 
years to come due to new pulp and 
paper plants—an industry which over 
the next ten years is bound to show 
an astounding growth. Again indus- 
has always come once the power 
has been een 

The industrial use of gas, too, has 
shown a stupendous growth and the 
increase in the last ten years on this 
continent is estimated at 1,000 per 
cent. About 25 per cent. of the total 
amount of manufactured gas_ in 
North America is now being used in- 


dustrially in more than 5,000 differ- 
ent ways. 


Canada’s Great Development 
Another indication of the increas- 
ing demand for power is seen in the 
wer development in Canada which 
in 1900 totalled about 200,000 horse- 
power and at the close of 1926 
amounted to 4,290,000 h.p., an in- 
crease which is more appreciated 
when it is understood that for the 
past 26 years the production of elec- 
tricity has practically doubled itself 
every five years; in other words, the 
growth has increased with the pro- 
duction and indications point to the 
Ce of this stupendous growth 
ing continued in future. . 
Parenthetically, less than 37 per 
ulation of the United 
States live in electrically ligh 
houses and only about 60 per cent. of 
its industrial power is electrically 
generated. For the corre- 
ponding figures are not available but 
e percentage would be even less and 
thus the market for electrical power 
seems practically unlimited. 


The Financial Viewpoint 

Looked at from the financial angi 
the view of the utilities is no less 
impressive. When it is remembered 
that the first electric generating sta- 
tion was installed less than fifty 
years ago and the manufacture of 
gas has had its greatest expansion 
period during the past few ades 
the present immense amount of 
ones invested in the industry is ex- 
traordinary. The present capital in- 
vested in power alone in Canada is 
$852,000,000. The next largest Can- 
adian industry in = of capital in- 
vestment is the pulp and paper, which 
has a total capitalization of some 
$418,000,000. aoe 

Perhaps one of the more signifi- 


Future for Gas Predicted 
as the Great Universal Fuel 


Consumption Grows and Grows Despite the Fact That Electric- 


ity 


Has Become the Generally Used Method 
. of Illumination 


By ARTHUR HEWITT, 
General Manager, Consumers Gas Company. 


OR man manufactured gas 
was loo upon as a product 
be used for laghting only. The early 
fathers of the gas industry, however, 
visualized its use as fuel as will be 
seen by this rather extravagant state- 
ment of the organizer of the first 
gas company—about 1812. Nay; he 
remarked in one of his pamphlets, it 
will almost appear incredible to as- 
sert that the same table, desk or 
sideboard, which furnishes a noe 
serve to warm my 
comet lesa my victuals in oa 
ng of 
This was said 
k a Winsor, SS _ 
the way, who organ 
first ©. company in the world, which 
was known as the London and West- 
minster Gas Light & Coke Co. Not 
content with exploita the wonders 
of in prose alone, he sometimes 
broke oat in verse. Here is a sample: 
“Must Britons be condemned forever to 
wallow 
In filthy soot, 
and tallow, 
And their aati 
For oe stats soots, snuffs and vapors, 
men have constant strife; 
Those who are not burned to death are 
smothered during life. 
need was 


this time the cryi 
ee ; better system of ghting—re- 
member, even coal oil lamps were not 
available. Of course, as at the be- 


here was 
ginning of anything new, t 

to overcome, 
a considerable inertia wane 


arges. Once 


by 


noxious smoke, train oil, 


fumes forever to 


ir method of making ¢ 
these. initial CTs 
come, gas rapidly forged to the fro 


and became the standard means of il- 


to | lumination in cities. In fact, it was so 


successful that the idea of heating by 
means of gas was almost forgotten 
and lay dormant for many years, The 
product was actually called in com- 
mon ¢onversation and in books, “il- 
luminating gas.” ; 

In fifty years, little if any progress 
was made in the utilization of gas for 
heating purposes. Any work done 
was more like what to-day we would 
call a “stunt,” similar to driving nails 
with a hammer made of frozen mer- 
cury. 

Gas For Cooking 

In 1850, James Sharp roasted a 
quantity of meat and cooked a var- 
iety of vegetables, pudding and pies 
in connection with a lecture on gas- 
tronomy. Soyer, the famous chef, 
roasted a piece of meat weighing 536 
Ibs. in a brick oven equipped with 216 

jets. At this time the peetne 
had to be done by means of yellow 
flames which ere quite unsuitable 
for most heating operations. In pass- 
ing, I might say that in 1841, gas 
was first manufactured in Toronto. 
There was more than a touch of 
humor in the remark of the late John 
Ross Robertson, founder of the Tele- 
m, that Toronto’s gas supply 
fated from the night that he was 
born. 


In 1855 Bunsen, the great chemist 
invented the blue flame gas burner. 
Bunsen was not particularly inter- 
ested in gas, but merely wanted to 
use it as a convenience in his labor- 
atory. Nevertheless, his name will be 
remembered for this discovery long 
after his work as a chemist is forgot- 

(Continued’on page 31) 


Water Power Development 
in Canada 1910 to 1925 
In millions of horse power 
iso 1915 1920 1825 


cant things which has taken place in 
the public utility industry during the 
past few years has been the wide 
spread distribution of the utility 
stocks amongst the companies’ cus- 
tomers and employees. This distri- 
bution has pro a large source of 
new capital and, more important, has 
brought about a more intelligent and 
appreciative public attitude toward 
the industry. To-day, the prevailing 
public sentiment is one of sympa- 
thetic understanding with the public 
utilities companies. Thus, utilities, 
whilst still private corporations, are 
in the real sense of the word public- 
ly owned and in consequence public 
opinion has never been more favor- 
able to their operation than at pres- 
ent. This is a very important factor 
in the present strength of the Can- 


ted | adian utilities. Natura:ly, an indus- 


such as this has attracted a large 
fo rae of investors who have pur- 
chased hundreds 


of thousands . of 
bonds and stocks. 
Interest Has Increased 


Few industries lend themselves so 
well and so naturally to financing 
through bonds as do the utilities; the 
capital investment is large; the actual 
tangible security for the bond issue is 
in the plant itself which has little de- 
pendence on the ups and downs of 
commerce generally. The earning 
power and capacity is assured and 
steady and, with the basic nature of 
the services rendered, there is no 
— of a steadily increasing de- 


mand, 

The effects of all this has been to 
increase the popularity of the public 
utility securities; banks, endowed in- 
stitutions, and trustees for estates 
have of late years been purchasing 
more and more such holdings. 

To-day, the large insurance com- 
panies are increasing their purchases 
of utility bonds and stocks; it is not 
so long ago that many of these dis- 
criminating investors—the insurance 
companies—held but a small percent- 
age of such securities, 

Diversification a Factor 

There is one other factor of im- 

rtance to the conservative investor 
in the securities ot vie utility com- 
panies—that is, the ability to obtain 
the proper diversification of his hold- 
ings without going outside the utility 
issues. 

Unlike other industries, the public 
utility companies are not concen- 
trated in a single district, but are to 
be found in every section of the coun- 
try and thus in one instance the com- 
panies’ earnings are dependant upon 
the earnings of say mining companies 
which it supplies, whilst in another 
section, profits may come from sales 
to pulp companies and in a third may 
be derived from the lighting business 
of a great city. Taking into consider- 
ation therefore the difference in 
character of the community served, 
the investor should be able to obtain 
a very satisfactory diversification 
amongst his power holdings without 
going much outside this field. 


Many Important Points 


Before purchasing utility stocks 
there are many questions in the minds 
of investors which should be 
answered. 

In the first sate the development 
of a public utility property is neces- 
pan’ dependent upon the community 
in which it operates. It therefore fol- 
lows that the companies in well es- 
tablished centres and serving a wide 
variety of industries will:be able to do 
their financing at lower rates. Again, 
another important point in selecting 
public utility securities is in the man- 
agement of the a in which he 
proposes investing his savings. The 
management should work in harmony 
with the community and should be in 
the hands of men of integrity and 
recognized ability in the operation of 
public utility properties. 

Satisfactory management is in the 
last analysis an index to the future of 
any public utility. The investor 

(Continued on page 31) 


Special Section 17-40 


Mean Much for 
Our Prosperity 


Each 1,000 h.p. Brings Com- 
munity of Over 
2,000 


JOBS FOR WORKERS 


Estimated That 1,000 h.p. 

Means Work for Four Hun- 

dred and Investment Seven 
Times Cost of the Plant 


UCH has been said and written 

on the vast natural resources 

of Canada. It had been gen- 
erally admitted that of the Dominion’s 
natural resources, the greatest is 
waterpower, and while some of the 
benefits which will accrue through its 
development are obvious, yet there is 
sometimes a certain etherealness and 
lack of definition in the words of 
spirited orators when they call atten- 
tion to the potential wealth in our 
rivers and water falls. 

It is well, therefore, occasionally to 
take stock of just what waterpower 
means to Canada, leaving out the- 
usual feeeble generalizations which, 
a well meant, really indicate but 
ittle. 

In the first place, waterpower de- - 
velopment leads to increased local 
welfare through the developmént of 
local industries; this in turn benefits 
the whole community by the creation 
of a demand for raw materials, ma- 
chinery and manufactured products. 

Applications More Important -— 

The primary ‘benefits to the com-' 
munity as a whole through water-- 
power developments are fairly well’ 
un it is the application of 
this power rather than its devel 
ment which requires emphasis. 
other words, immense ‘benefits accrue 
both from the development and from © 
the application of hydro electric en- 


ergy. 

The American Journal of Electricity - 
has carried out extensive researches — 
in conjunction with the bigger power 
producers and power se t man- * 
ufacturers in the Uni g tates. Upon 
these researches the Journal has 
able to work out a table which shows 
the results of the. appli of an. 
installation of a 1, BL 
hydro electric generator, The 
in the following table, which has 
made up from the average results of 
a large number of companies in the 
United States will give a clear in-- 
dication of what the addition of each - 
thousand horsepower means to the 
Dominion: 

PER 1,000 HORSEPOWER INSTALLED 

Investment Employeés Wages ~ 


$13,350 


125,000 

ab’t 10) 1,062,000 

Mines & minerals 148,000 
276,000 


. $1,861,000 385. 
Average Conditions Only 

The foregoing represents general 
average conditions —for instance, 
there were no mines in the territo 
served, the power would be Utilized 
for other purposes—again, transport- 
ation must be provided for workers 
and their accompanying population in 
any large centre of population and if 
power for the electric railway is not 
provided by one concern, it is by an- 
other. 

Therefore, in a small community the 
figures might be less, in a large city 
they might be more. ; 

It can be taken for granted then 
that the installation and application 

(Continued on page a 


4 6,650 
471,000 . 
61,600 
18,500 


571,100 


4, 
820. 
40. 
12. 


Figuring Power Costs 


The Real Basis of Power 
Cost is Simple 


How much does power cost? Of 
course, it is impossible to enter into 
a discussion as to the real cost of © 
power sold to the domestic user or in 
small loads to the commercial user, 
for the technical details are too intri- 
cate, but every so often the news- 
papers have articles which indicate . 
that such-and-such a pulp and paper 
company has bought power under a 
long term favorable contract. 

_In some cases, such as the Lauren- 
tide Power Company, this power is 
sold to the ultimate distributor or 
user actually at the power plant. This . 
being so, it is only necess to as- 
certain the capital cost of the plant 
ond then seek out the annual fixed 
charges, plus depreciation, opera 

and other polars — 

In Canada, to obtain the power site 
and erect the plant costs on an aver- 
age around $150 per h.p.—in some in- 
stances, the cost is considerably lower © 
than this, even reaching $90, whilst in 
others it is ——— iu Ee 
some cases, it might run up te $400. 

Fixed charges at 7 per cent. on 
$150 would amount to $10.50; added 
to this there would prabably be an- 
other 5 per cent. for depreciation, 
obsolescence and other charges, so 


that the actual cost of a col ous 
output of 1 hp. over a. ‘would ... 
amount to $18 in a deve ts 


this nature. 
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unfailing regularit 


Gas Industry Means Greater Benefits to }| 2: 
the Consumer—Domestic and Industrial ‘i 


TeConsumers Gas Company 


of Toronto sn 


r position, 





pany has establish 
net gain 3 

of $1, 445,621. 

be noted that int t 


Keeping Pace with a City’s sper 
Growth 


‘ . ‘ a tal stock increased 
, ‘O keep pace with the growing demand for gas, eight settings of vertical ye ee the 
retorts have been installed at Station “A,” situated at the foot of Parlia- . Bo! Lm ee ee 
ment Street, Toronto, with a total capacity of five million cubic feet of gas el pe FenEx 
daily. These retorts will make it possible to augment materially the already 4 pre Bagot ors 
large amount of gas produced at the plants. if Se ee 
The replacement of older apparatus by more modern machinery, with if avd franchise wit 
the consequent improvement in methods of production, are indicative of ‘ coale coupe: 
the constant progressive policy of the Company. : U sorkeion: 
Gas engineers from the United States and Great Britain, who have vis- : the island of ont 
Seas Vidheris . Saute A ited the manufacturing plants, have expressed their appreciation of the Com- E consist only of sto 
to-date methods of : large» hydro 
pany’s up-to-date methods of gas manufacture. 3 in and around 
Industry Depending More and we , Sas 
More on Gas --~ - al eres 
. a no 
ee that a gas supply is of comparatively little value to the |  g Nek pevene <2 002034 
community unless suitable appliances are readily available for its util- | | “ae Net teeter: «osc sei 
ization, the Company has made determined efforts to discover such appli- ‘ ae Diviende sel 27-4: 
ances, and to provide for their wide distribution. This activity is bearing , 2 Spifer samsioas 235. 
Insurance reserve ... 


fruit in the form of a steadily growing body of satisfied consumers. 


At 124 Richmond Street West, Toronto, the Company maintains a spe- 
cial department devoted to the cause of better service and of discovering | a 
better ways of using manufactured gas in industry. By means of this de- x eo East Koote 
partment, connection is established with shops, institutions, hotels and fac- * 
tories in Toronto. 


Increasing Use of Gas in the Home 


baa" March onwards, each year, gas mains are laid to known to be the best for cooking, water heating, lighting, : 3 eects 

take care of new districts demanding gas service. Every garage heating and auxiliary room heating. = Of ower 22,000 hi 
home already built uses gas for some purpose and every pro- Operating from the headquarters at 55 Adelaide Street 
jected home i in the newer districts isa prospect for gassupply _ East, the Company maintains a staff of salesmen who visit 
and appliances for its use. The Consumers’ Gas Company the homes of consumers. The Company also maintains a ae 
maintains the only display rooms in Toronto devoted en- Home Service Department, the function of which is to edu- pie ‘such ot 
tirely to the exhibition and sale of gas appliances. Herethey cate the present and future home-makers of Toronto in the ae sar opete’ 
supply only those appliances which are guaranteed and proper methods of using gas equipment. 
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Industrial Exhibit — 124 Richmond St. W. 


company’s agg 

Some time ago, ‘ 
tion of Canada ac 
ing interest in th 
of this parent con 
est in power deve 
nection should pro 


. é < net earnings 
Directors of the ) The Plant and Properties | cal year will shov 
itions in its terri 
C of the Company ae to some extent t 
ompany : 4 “Smelters” and al 
The plant of the company is divided into — a lations between tl 
A. W. AUSTIN, President b ae = ope A rome. 2g en ae + ss the operators, 
F. LeM. GRASETT, M.D. ey Varennes Property, re a Capitalization— 
. lose to the heart of the city. ff Common .......... 
Vice-President ‘ ( value) 
A. R. AULD This plant has a manufacturing capacity ee Pref. 19%. one- sce: 
A. H. CAMPBELL : of 10,000,000 cubic feet of gas per day. = nes per yg ate 
L. GOLDMAN Station B covers a property of 32 acres. = 1% bonds, Series “ 
On this property is erected one of the “4 Dividend 
reas caee J. x. — meet modern and highly efficient | gas Preferred 7% pavab 
LOC } works on the continent, with a daily 3 None paid on comr 
SLE capacity of 12,000,000 cubic feet. Station a Officers and Director 
= _ conan Cc . a ee station a supplying | the 4 + Rotor anes Dre 
- M, western and northern sections of the cit ‘ae t a 
HIS WORSHIP THE MAYOR ! The company has acquired land on Wes: #§ Teo 
ARTHUR HEWITT | pot Roa est Toronto, for plant ex- Ee Profit and Loss— 
' ension purposes, Bt earn. .3.... 
| M pal prs ae taxes, et 
JOHN J. ARMSTRONG | In addition the company has valuable Op. exp... tases, ot 


come - the heart of the city for 
ice, retail] sales and repair work. Bond interest ..... 


Display Rooms — 55 Adelaide St. E. Other interest .... 
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plant only. 
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Montreal Power 


An Investment Favorite Which Annually Turns in Larger 
Gross and Net Earnings—Earnings Have Gone Back Into 
 Property—Controls Power Distribution on Montreal Island 


The strength of the stock in the 
- Montreal Light, Heat and Power 
* Consolidated is easily lainable, 

- for investors long ago rea zed the 

unfailing regularity with which the 


250 


Pte cr 
not 
1914 | 


by the latter from hydraulic stations 
on the St. Lawrence River. The 
company also supplies the entire gas 
requirements of the city. There 
seems no reason to doubt that the 


|| Montel Power | 


“ 
Cr a 
CET A 

ae 


1915 [t9v6 [1917 [t916 [1919 [1920 |192t |1922 [1923 [1924 [1925 jI926 


company annually increased both its company’s future will equal its re- 
gross and its net earnings. Year by|cord as an investment in the past. 


year, it is building itself into 
stronger position, and there seems 
little doubt that at some future date, 
not necessarily immediately, the 
shareholder can look forward to a 
split in the stock with the possibility 
of an increased dividend return. 

For the past eight years the com- 
pany has established an annual aver- 
age net gain in its gross revenues 
of $1,445,621. Furthermore, it is to 
be noted that in this the capi- 
tal stock increased o a; 
$63,717,200 to $64,683,900. 
sult has been that the percentage 
available for dividends in 1917 was 
5.3 and in 1925 10.38 per cent. Not 
only has it been able to increase its 
earnings in this fashion, but it has 
also made a practice of steadily re- 


—s the cost of power on the 
i of Montreal, the district 
served. 


Montreal “Power” has no exclu- 
sive franchise within the limits of 
the city, but, since its acquisition of 
some com power companies 
through its stock holdings in the 
United coonias ee is = only com- 
pany s t and power on 
the island of Montreal. The fi 
sets as shown in its balance sheet 
consist only of stocks and securities 
in other companies. It owns several 

hydro-electric plants situated 
in and around Montreal—a portion 
of its power requirements are pur- 
chased wholesale from other com- 
—_- Under its contract with the 
ta Water and Power Com- 
0 


Poser eoutrols ail 
Pe: ee eae ae aantrenl 


1921 


ixed as- 


& | Capitalization— 


coneer 


328,997 
$5,411,085 


East Kootenay Power 


Earnings Increasing — Con- 
ditions in Territory Served 
Have Improved 


The East Kootenay Power Com- 
pany owns two ers in British 
Columbia, on the Bull and Elk Rivers. 
The former plant has an installed 
' capacity of 7 horsepower and was 
put into operation in 1923. The Elk 

iver plant has an installed capacity 
of 15,000 horsepower, which was put 
into operation in 1924, making a total 
of over 22,000 horse power in both 
plants. 

The company supplies over 5,000 
horsepower to the Consolidated Min- 
ing and Smelting Company concen- 
trator at Kimberley, and to the Sul- 
livan Mine. In addition, power is sup- 

lied to various towns in the neigh- 

rhood, such as Fernie and Cran- 
brook, and various coal mines also ob- 
tain their supply of energy from the 
company’s plants. 

Some time ago, the Power Corpora- 
tion of Canada acquired the control- 
ing interest in the concern. Because 
of this parent company’s wide inter- 
est in power developments, this con- 
nection should prove of value. 

The net earnings for the present fis- 
cal year will show an increase—con- 
ditions in its territory are better due 
to some extent to the activity of 
“Smelters” and also to improved re- 
lations between the coal miners and 
the operators, 

Capitalization— Authorized Outstanding 

Common .......... 30,000 shs. 30,000 shs. 


(no par value) 
- 1% $ 750,000 $ 750,000 


nded 
First gold 7 per cent., due 1942, $2,000,000. 
7% bonds, Series “B” due 1942.. 300,000 
Dividend Record— 
Preferred 7% payable quarterly, Mar., June, 
Sept., and Dec. 
None paid on common. 
Officers and Directors— 
A. J. Nesbitt, pres.; K. S. Barnes, vice- 
pres. and sec.-treas., E. R. Perkins, J. B. 
Woodyatt, A. E. Appleyard, A. R. Henry, 


P. A. Thomson. 

Profit and Loss— *Dec. 31 Mar. 31 
1923 1925 

$ 322,422 


osesees $ 182,137 
30,505 62,567 
66,000 
$ 198,855 
143,625 
9,616 
$ 158,241 


$ 40,614 
34,625 


Gross earn, 
Op. exp., taxes, etc. 
Depreciation 


Net earnings 
Bond interest 
Other interest 


Surplus $ 632 s 5,989 
*Earnings from the operation of 7,200 h.p. 
plant only. 


96,483,473 $7,412,904 
1,214,783 = 1,211,654 


$1,765,508 
9.59 9.96 


Quebec Power 
and 
Quebec Railway 


Steady Improvement in Earn- 
ings Since Consolidation— — 
Activity Near Quebec 


The majority of both the common 
and the preferred shares of the Que- 
bect Power Company are owned by 
the Shawinigan Water and Power 


Company; the latter purchases under 
a contract expiring in 1946, 5,000 
horsepower from its subsidiary. 

The Quebec Power Company in 
turn is also a holding company and 
owns over 90 per cent. of the stock of 
the Quebec Railway, Light, Heat and 
Power Company. The latter still ex- 
ists as a separate entity, but the 
properties are united under the cen- 
tral management of Quebec “Power.” 

The company and its subsidiaries 
are the exclusive distributors of 
power for lighting or industrial pur- 
poses in the city of Quebec and the 
surrounding industrial districts, in- 
cluding the adjacent towns of Lim- 
oilou, Charlesburg and Levis. The 
company operates a gas production 
and distribution service in the city 
with a capacity of 1,000,000 cubic feet 
of gas per day; it operates the street 
railway in the city and suburbs and 
an electric railroad from Quebec to) 
St. Joachim, connecting with the Que- 
bec and Saguenay division of the 
Canadian National Railways. 


_ing the city of 


since its inception have steadily im- 
proved and the future looks bright, 
especially with the expansion in the 

per industry in and 
around Qu . The company oper- 
ates the Quebec Tramways un an 
agreement with the city which ex 
pires in 1955. The chief event of im 
perennce in onsenees with this an 
any during the p r was 
increase in earnings sufficient to al 
low the common stock to be placed on 
a definite dividends basis. 

During the year, the company pur- 
chased all the outstanding common 
stock < oe Laurentian Power oe 

ny, ch owns water powers 
oom Falls on the St. Maurice River, 
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Southern Canada 


Located in a Growing Territory, Company Has Been Ex- 

panding to Meet the Increasing Demand for Power — 

Earnings Steadily Mounting — Present Expansion Pro- 
gram Complete 


thirty-five miles from Quebec. The 
total capacity of the plant is 18,000 
horsepower. Provision in this plant 
has been made for the installation of 
a fourth unit of 6,000 horsepower, 
which will make the ultimate capac- 
ity 24,000 horsepower. 

Capitalization— 


3,999,150 
Preferred 7% cumulative ........ Treen bre 
Ist mortgage sinking fund 6% 
gold bonds due 1958 ........... 3,540,000 
Debenture 6% stock £300,000 
Dividend Record— 
Preferred 7% per annum, payable 15 e0 
April, July and October. Common, ise nald 
in 1924, 5% paid in 1925. 
Officers and Directors— 
Julian C. Smith, pres.; Howard Murray. 
wise-ouee. 3 a Hart, treas.; Jas. Wilson, 
sec.; Hon. A. Turgeon, C. H. Brancha é 
H, Fortier, Dr. Milton L. Hersey, og 
McCarthy, Hon. P. J. Paradis, Geo. Parent, 
M.P., J. T. Ross, ©. E. Taschereau, Hon. 
a, C, Webster, J. E. Tanguay, gen. man. 
Profit and Loss— 1924 1925 
Gross income .......... $908,470 $1,046,944 
Operating expenses .... 230,284 236,444 


$ 810,500 
300,000 


Quebec Railway, Light, Heat 
& Power Co. 
Capitalization— 


Outstanding 
5% bonds, 


bike 06.0.4 0sbUae sab odeee $9,161,000 

mortgage bonds, 
due 1939 (purchased by 
P 


dabetoebadesbeccasd 1,818,000 
5%, due 1961 3,307,200 
Dividend Record— 
None since 1912. 


Operates street railway system in Quebec 
and surrounding country; also electric light 


_ The increasing demand for power 
in the territory served by the South- 
ern Canada Power Company explains 
the popularity of the stock on the 
market. The chief feature of the 
company’s activities during the past 
year was the completion of its de- 
velopment at Hemmings Falls. This 
plant produces 36,000 horsepower and 
its completion resulted in the discon- 
tinuance of purchases of power from 
other sg gor and > enabled the 
company start delivering a large 
block of power to the Shawinigan 
Water and Power Company under a 
profitable fifteen year contract. 


and gas plants. Controls 
companies. 


Profit and Less— 
1923 

. -$2,978,004 

.» 2,100,781 


six subsidiary 


1924 
Gross inc. $3,133,806 
Oper. exp. 2,156,492 


Net. op. ince,.$ 872,272 $ 977,814 
Extra exp. .. x123,621 


Balance ..$ 


1925 
$3,243,128 
2,194,987 
$1,048,136 

748,651 $ 
Fixed chgs. . 583,282 


Balance ..$ 


$1,048,135 
712,642 816,895 
165,368 264,671 

- 160,000 ’ 


Balance ..$ 15,368 
Bond disc. . 12,116 


3,251 
760,149 


$ 231,240 
220,000 


Surplus ..$ 
Prev. surp.. 


$ 763,400 
$279,917 


Balance ..$ 
Extra exp. .. 


Balance .. 
To dep. res. 


P. & L. bal..$ 492,189 


xExtraordinary repairs and expenses in 1923. 

+Depreciation and adjustments applicable 
prior to January, 1924. 

tExtraordinary repairs and expenses, appli- 
eable prior to January, 1924. 


The Drummondville plant which 
had an installed capacity of 8,000 
h.p. has been increased to 18,000 h.p., 
making a total installed capacity in 
the company’s plants of 60, horse- 

r. It owns and controls under 

ses which have 62 years to run, 

water powers with an ultimate ca- 
pacity of 160,000 horsepower. 

The company serves some 18,000 
customers in the Eastern Townships 
district of Quebec; a section which 
lends itself readily to industrial de- 
velopment and in which the company 
has been successful in locating well 
over 20 new industries in the past 
five years. Some 600 industrial 
power users are served and about 17,- 
000 customers obtain power for light- 
ing and heating. No large proportion 
of its earnings are derived from any 
single source, 

Included in its assets is the control, 
through ownership of the common 
stock, of the Sherbrooke Railways and 
Power Company which develops 
power and operates the tramways 


Profit and Less— 


1920 1921 


$753,959 
18,685 
215,067 
15,752 
65,405 
374,909 


$379,050 


77,901 
271,761 
15,613 


Rate of earnings, com... 
Do., preferred 


Railroads 


19 


service in the city of Sherbrooke. In 
all, its lines serve 70 communities in 
which the company maintajns the 
most cordial relations with its cus- 
tomers, of whom, about 25,000 have 
become owners of the company’s 
shares. 

Recently, in order to provide for its 
ever increasing power demand, the 
company increased its outstanding 
common stock by 10,000 shares; the 
additional shares were offered to the 
shareholders at $80 in the ratio of: 
one of the new for every five shares: 
held. : : 

Earnitigs over a long period have 
shown a steady. increase month by’ 
month. 
Capitalization— 


Common shares .. 
(No par value.) 
Pfd. 6% shares 


Funded Debt— 

First mortgage, 5%, 
Series “A,” due 1955 60,000,000 6,000,000; 

Dividend Record— 
Initial quarterly dividend of 14% per cent. 
on preferred was paid April 15, 1920, which - 
rate has been maintained to date. On com-’ 
mon $1 was paid in 1923; $2 in 1924 and 
1926. { 
Officers and Directors— ' 
J. B. Woodyatt, vice-pres. and gen. man, ; 
. Baldwin, M.P., James Davidson, J.‘ 
i , W. H. Miner, Lieut.-Col. J. R.. 
. J. Nesbitt, George Parent, K.C.;° 
d, J. M. Robertson, vice-pres.; L. 


Authorized Outstanding’ 
100,000 shrs. 50,000 shrs. 


$10,000,000 $3,840,100 


1923 1924 


$953,970 
111,128 
222,702 
28,955 
59,956 
422,741 


$531,229 


129,742 


$127,989 
$4.31 


To-day Canada’s railroads are among the world’s greatest 
institutions. To these huge systems the Canadian Fairbanks- 
Morse Company supplies a wide variety of machinery and 
equipment. In the pump house on the prairie, in the great 
locomotive and car shops, in practically all branches of 
these mighty organizations Fairbanks-Morse service and 
Fairbanks-Morse products are used and appreciated. 


Fairbanks-Morse Diesel Engine 


Driven Pumps and 


Fairbanks-Morse Stand Pipes supply water to the loco- 
motives. Express and freight shipments are weighed on 
Fairbanks scales and handled on Fairbanks-Morse trucks. 
Repair gangs travel to and from their work on Fairbanks- 
Morse hand and motor cars: while in the shops from coast 
to coast, machinery and supplies from Fairbanks-Morse 


warehouses are in daily use. 


Wherever machines are used in the development of Canada 
—on sea and land, on the farm, in the forest, factory or 
mine—there, giving reliable service, you will find equip- 
ment which is illustrated and described in our 800 page 
General Catalogue. 


THE.MAKERS OF FAIRBANKS SCALES AND VALVES 
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EWFOUNDLAND is peculiarly fav- 

ored in its water power resources. They 

are almost limitless in extent. The sur- 
prisingly wide distribution of water power 
sites is due largely to the geological character 
of the Island. The rock formation is, gener- 
-ally, so hard that rivers and streams erode it 
very slowly, while the highlands of the interior 
form a natural watershed which. distributes 
the streams in every direction. These power 
sites are peculiarly suited to economic devel- 
opment, in that in many cases they find their 
way to the sea by steep, rocky and narrow beds. 


Probably nowhere else is the potential asset 
of available power so universally distributed. 
The Island is interlaced with rivers and 
streams, flowing into the great bays that mark 
its coast, and it might almost be said that there 
are one or more available power sites on every 
stream in the island. 


These resources are consistent and perman- 
ent. The rainfall on the Island is very heavy. 
Nowhere is it less than 40 inches, while the 
records of St. John’s show 55 inches, and on 
the South coast it has reached as high as 72 
inches. The proximity to the ocean tends to 
decrease evaporation, and thus to increase the 
run-off. The centre of the island is notable for 
the number of its lakes which form natural 
storage basins that assure a constancy of power. 


The development of Hydro electric energy 





Newfoundland Readily 
- Accessible 


Newfoundland is closely linked 
both with the new and the Old 
World. It has direct steamer com- 
munication with Liverpool and 
Boston, with an ample and high- 
grade service. It is in continuous 
and direct communication with 
New York and Halifax, and has a 
very ample service with North 
Sydney. These services are main-. 
tained throughout the year, while 
in the summer months this service 
is further augmented, and in ad- 
dition the Colony is in direct com- 
munication with Montreal. 
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Openings for Commercial 
Enterprises 


HE amazing advantages offered by 

cheap power and ready access to mar- 
kets that has had such a notable effect on 
the development of the paper industry, is 
but an evidence of the possibilities in other 
lines. Newfoundland, up to the present has 
been an importer of manufactured products. 
There is a large and profitable market 
awaiting the manufacturer who will operate 
on the Island. More than that, Newfound- 
land occupies a strategic position :or export 
trade. It is centrally situated on the trade 
routes between Europe and America; and 
its water-borne traffic can quickly reach the 
heart of Canada through the St. Lawrence 
River. It is an opening that manufacturers 
would do well to consider carefully. 





in Newfoundland has gone hand in hand with 
the development of the great and growing 
Pulp and Paper industry. Undoubtedly the 
success that has followed this industry, and the 
marvelous expansion of the past few years has 
been due to the happy conjunction of large 
stands of pulp timber and ample power 
facilities. 


While Electric development has come at 
the instigation of these great companies, and 


Newfoundland 
and Labrador 


Government Offices 


St. John’s - Newfoundland 


For further information write Minister of Agriculture 
and Mines or to the Colonial Secretary 





to meet their needs, it is this abundance of 
power that has made these great industries 
possible. 

On the larger river systems The Exploits, 
the Gander and Terra Nova on the North and 
East, the Humber on the West and the Bay 
d’Est on the South, it is estimated that there is 
a combined available power of approximately 
500,000 h.p. This represents only the better 
known streams where the growth of the Pulp 


‘and Paper industry has induced development. 


On the smaller streams and in the less- 
travelled sections of the country there are . 
many easily available power sites awaiting de- 
velopment, that would add very materially to 
this figure. It is a notable fact, too, that much 
of the potential Hydro electric power sites are 
immediately adjacent to the seaboard. For 
this reason, it is manifest that there is a 
peculiar suitability for all manner of manu- 
facturing. 

There are splendid opportunities yet avail- 
able in the pulp and paper industry, with their 
own power sites adjacent, and the unrivalled 
facilities for transportation and distribution to 
the great pulp and paper using markets, make 
this an opening second to none. 

It is the power situation, that permits of eco- 
nomic operation that has made this develop- 
ment possible. It has also been a large factor 
in the development of the great Bell Island 
Iron mines. 





For the Tourist and 


Sportsman 

: Newfoundland is only begin- 
ning to come into its own as a 
vacation and sportsman’s para- 
dise. It has a delightful climate, 
free of extremes. Its rugged coast 
line provides scenes of unrivalled 
beauty. Its lakes and river val- 
leys are delightful summer idling 
places. Its rivers teem with fish, 
and its forests with game. It is 
a new land for the vacationist, 

that will we!l repay a visit. 
Newfoundland’s new hotel at 
St. John’s, costing $750,000, will 
be ready for opening early in 
June. With its 150 rooms and all 
conveniences it will make New- 
foundland still more attractive to 
the business man, sportsman, or 
vacation visitor. 
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UNLIMITED POWER 
RESOURCES 


|| Serve the Great Pulp and Paper Industry 
and Encourage 


~ SOUND INDUSTRIAL EXPANSION 


Widely Distributed Water Power—An Aid to Pulp and Paper Develeemntla 
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| Shawinigan Power 


The Outstanding Power Wholesaler in the Dominion — 
Expansion Extending Over Years Beginning to be Seen in 
Profits — An Excellent Long Term Investment 
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Laurentide Power 


The Company’s Record Since Its Inception Has Been One 
of Slow But Very Steady Growth—Sells All Its Output to 








The dividend record of the Shawin- 
igan Water & Power Company has 
been steady and assured and while 
not as impressive as some other 
power companies, yet it must be re- 
membered that over a long term of 
years it has been ploughing back 
earnings into various inter-related 
subsidiaries which have provided a 
market for its power. 

One of the reasons for the com- 
paratively slow increase in the divi- 
dend rate of the company has been 
its extraordinary growth. In eight 
years the capitalization of Shawini- 
gan was i from $15,000,000 
to $25,000,000 and the funded debt 
rose from $15,358,000 to $23,148,000. 

For the past eight years it has been 
passing through a period of great ex- 

nsion. Under t conditions it 
is natural that the earning power 
has been restricted; there is a con- 
stant expenditure without an oppor- 
tunity for a fair return to develop on 
the investment. It seems now, how- 
ever, that the company’s main expan- 
sion programme has been completed, 
and Guns is an opportunity open for 
those investors who wish to await a 
higher return on their investment. 

For the present year all indications 
point to increased profits. Under its 
contract with its subsidiary, the St. 
Maurice Power Company, it had to 
absorb blocks of unsold power 
in 1925 ich in the present year 
have found - vas eon a The 
great expansion in pulp and pa- 

alone will absorb some 


at which they are now profitable 
producers. 


During the past year the company 
sarenetveied ts position with a 
e 


also 
undeveloped waterpowers which as- 
sure a —, for ase ere come. 
During the past year the company 
absorbed still another subsidiary, the 
Laurentian Power Company; the lat- 
ter’s plant is situated some 35 miles 
from and has 
of 18,000 horsepower. 
The company is more of a whole- 
Theoogh it lo rate to th cme 
its low e manu- 
facturer, it has done a- great deal to 
industri 


_ attract 


es to Quebec. 
The company, jointly with Mont- 
real ee ne the control of 


he eutciontne stock of the United 
Securities w: initurn controls the 


which 
~ Of both 


: Shawinigan and Montreal Power. 


Shawinigan directly owns also the 
majority of stock in the St. Maurice 
Power Company and the Three Rivers 
Traction Company and the Quebec 
Power Company. It owns outright 















































horsepower. 


horespower. 


the foregoing, there are some small 











diaries are closely inter-related in 
that one uses the product of the 
other as a raw material. 

Shawinigan and its subsidiaries are 
responsible for the ‘di ion of 
light and power in more than 125 
cities and towns. The Three Rivers 
Traction Company, a subsidiary, op~- 
erates the street railways in Three 
Rivers. The company is a good cus- 
tomer for power and makes a profit 
over and above its expenses, fixed 
charges, and depreciation. 

The other two controlled compan- 
ies, the Quebec Power Company and 
the St. Maurice Power Company, are 
dealt with separately because each 
has a distinct investment interest in 
it itself. 

The Shawinigan Water and Power 
Company handles the sales for some 
500,000 horsepower made up by the 
following: 

Development at Shawinigan Falls, 

’ rsepower. 

From the Laurentide Power 50,000 


From the St. Maurice Power 130,000 


Smaller water power subsidiaries, 
70,000 horsepower. a 
A profitable future development of 
about 150,000 horsepower can be add- 
ed to the foregoing. In addition to 


water powers belonging to subsidiary 
companies. The company has in all 
one 50,000 power and light cus- 


The most important event in con- 
nection with Shawinigan during the 
past year has been the recent decision 
to purchase 100,000 h.p. from the 
Duke-Price Power and the acquisi- 
tion of a portion of the ownership in 
the latter company. This means that 
the company has increased its power 
resources by almost 20 per cent.—an 
increase which must eventually be re- 
flected in much increased’ net reven- 
ues. A power line connecting the 
Shawinigan system with the ke- 
Price plant is to be built shortly. This 
will provide Shawinigan with sources 
of energy totalling well over 600,000 
horsepower. 


a total capacity | runded Debt— 


000. 

First refunding sinking fund gold bonds: 
Series 5 due 1950 ......... 96,000,000 
Series “B”’ ee Pee 5,384,000 
Series “C” 6% due 1950 ............ 6,000,000 
Series “D” 54%% due 1954 ......... 1,886,000 
Series “EB” 56% due 1955............. 1,000,000 


Year Percent. Y. Per cent. 
Set pncate 2 299F Sees 7 
a prinnilh 4 Bae. busses 7 
BPSO . seccce 4 i a 7 
$. - a 
n> sts sue 5% We dntece 7 
eee 6 1922 ...... 7 
1914 ...... 6 BOER vk scas 7 
 .. eearerrr 6% 20B4 4... 7 
1906... 00 7 ae ™% 





















































also a group of eight subsidiaries| H. J. Puller 
which were the direct result of the} &yfc'* wr $” tart’ treasurer; G. W. Me: 
policy inaugurated long ago to pro-| Dougall, K-C., Beaudry Leman, Jas. Wilson, 
vide an outlet for its production of| secretary. 
power. Little has been said in the oe ——- ae ait Sake heey 
annual reports to indicate the nature 1918 164% 122 1919 127% 114 
of the ey derived a — ~~ 1918 109 119 1920 119 RH 
erations, but more or less recently 1914 1424 
: 110 1922 116% 102% 
is understood that some of these sub-| [915 130% 100, Sit ins 
sidiaries have added considerably to} 9:7 131 107 1924 137% 118% 
the revenues. Some of these subsi-' 1918 118% 107 1925 175 130% 
ie ae. eas ot ig $5,110,590 $5,141,079 $6,702,084 
phat Bs: 948,359 $4 $4,629,642 $5, 741, 202, 
ee or tates st arr ais + eer 1,676,561 1,989,646 2,420,528 8,001,158 
RR See 525.544 $2,888,995 $2,953,031 $3,170,893 $3,820,551 $3,700,876 
meee reer cts barry Ff woe 188 1,156,778 1,189,883 1,274,652 1,384,538 
Depreciation ............. 200,000 200,000 200,000 "350,000 "360.000 
MM i ety 600,043 $1,590,818 $1,507,283 $1,631,560 $1,696,890 $2,016,338 
il eke Sitennee ¥900,000 1/400,000 1,400,000 1,400,000 1,676,250 
Seti’ 403 § 190,813 $ 197,288 $ 231,660 $ 205,899 $ 340.083 
*Prey. balance ........... . 75080 , 30,598 145,593 + 159,258 229,070 = 308,158 
39,593 § 230,406 $ 342,876 $ 390,818 $ 524,969 $ 648,246 
RN pe a + eeee : 75,000 75,000 75,000 75,000 75,000 
ity 5A id ected % 169,593 $ 155,406 §$ 267,876 $ 315,813 $ 449,969 $ 573,246 
Rate % earned ....-.---. 7.29 7.92 7.86 7.9 8.00 8. 


*After adjustment. 
+Subject to deduction for income tax. 


Avon River Power 


Operates in the Annapolis Val- 
ley — Power Demand is 
Expanding 





The Avon River Power Company 
owns a power plant which produces 
2,500 horse power; it is situated in 
the Annapolis Valley of Nova Scotia 
and distributes power to a number of 
towns in that solid and prosperous 
section of the Maritimes. 

The company, like other public 
utilities in Nova Scotia, is under gov- 
ernmental jurisdiction and is entitled 
to a return of 8 per cent. on the fair 
valuation of its properties. The valu- 
ation given the properties by the pub- 
lic utilities commission is such that 


- it is earning sufficient to meet the 


bond. interest requirements more than 
twice over. It has just recently com- 
pleted the second year of its opera- 
tions. 

The company is acquiring the 
Gaspereaux Light, Heat anc Power 
Company from its present owners, R. 
A. Jodrey and C. H. Wright; it is 
also acquiring the Windsor Electric 
Light Company which distributes 
light in Windsor, N.S. 

The Gaspereaux Light and Power 
Company operated the light and 
power business of Wolfville and 
Kentville, N.S., and in the past has 
purchased some power from the com- 
pany. 

The company’s load has shown a 
steady increase and the present out- 
put is practically absorbed; in the 
near future, it may be necessary to 


instal a further development higher 
up the Avon River where the com- 
any already has a dam. Here 3,000 
Lossenseiae could be developed at a 
lower cost than the present develop- 
ment. 

Capitalization— 


Authorized 
COMMMBOR ca ccccsecs  cosevecesse $260, 
ProGerrTed oop rccsccs ctnsgeoesss 260, 
(Par $100) 
Fu Deb 


t— 
6% per cent. first gold bonds, due 1953, 
$250,000, 
Officers and Directors— 
W. H. Chase, pres., C. H. Wright, vice-pres., 


K. A. Jodrey, man. dir., T. B. Akins, sec., 


G. W. Hensley. 


Amos Water & Power 


Investment Interest in Bond 
Issue—Earnings About 
Thrice Interest 


The Amos Water and Power Com- 
pany owns and operates the water 
system of the town of Amos, P. Q., 
the most important town in the Abi- 
tibi district of Northern Quebec. 
The company’s exclusive water fran- 
chise expires in 1943. It owns also. a 
waterpower site on Harricana River 
at Amos. 

Investment interest in the com- 
pany centres on its bond issue, on 
which, it is unde earnings are 
running in the neighborhood of three 
times the interest requirements. 


84 Authorized Outstanding 
$90,000 $50,000 


$75,000 






















were in excess of the preceding 
twelve months period. After pay- 


dends on the preferred 


tween the cities of Ottawa and Huil, 






































Ottawa and Hull 
and 
Ottawa River Power 


Wholesalers of Power in and 
About Ottawa — Output 
and Earnings Up 


The second annual financial state- 
ment of the Ottawa and Hull Power 
Company shows that the earnings 


ment of al] charges, including divi- 
stock, the 
sum of $33,118 was carried forward 
into surplus account. This sum is 
subject to Dominion Income Tax for 
the period 1924 and 1925. The com- 
pany owns two power plants on the 
Ottawa River at Chaudiere Falls, be- 


with an installed capacity of 40,000 
horsepower. The power is sold to 
the Ontario Hydro Electric Com- 
pany for use in Ottawa, also to the 


city of Ottawa, the Hull Electric, the Di 


city of Hull, Canada Cement Com- 
pany, etc., under fairl 
contracts. ————_ seek 
the Ottawa and Hull Power Com- 
any controls the Ottawa River 

wer Company, which last May 
placed in operation its plant on the 
Ottawa River at Bryson, P.Q., about 
fifty miles above Ottawa. re is 
at present one unit of 25,000 horse- 
power capacity installed in the lat- 
ter, and all the eee work has 
been completed for the ultimate in- 
stallation of three units which would 
rege the capacity of this plant up 
to 75,000 horsepower. 

It will be seen, therefore, that 
the Ottawa and Hull Power Com- 
pany owns and controls hydro-elec- 
tric plants of a present capacity of 
65,000 horsepower and an ultimate 
copedey of over 100,000 horsepower. 
All the company’s plants and water 
powers are owned outright. 

The first annual report of the Ot- 
tawa River Power ae for the 
year ending December 31, 1925, 
made its early this x ore 
However the plant was only placed 
in operation in May last, and conse- 
quently earnings during the eight 
months’ period do not reflect the 
company’s earning power. Gross 
revenues for the eight months 
of operation were credited to con- 
struction costs as the carrying 
charges whilst under construction 
were provided for in the original fi- 
nancing. 

The Ottawa River Power Company 
has a contract for the sale of power 
with the Ottawa and Hull Power 
Company. The net revenue from this 
contract is estimated to be more 
than one and a half times the inter- 
est charges on the bond issue. In ad- 
dition, the company has a contract 
with the Ottawa Electric, the E. B 
Eddy Company and the Hull Etectric. 
These contracts will practically use 
up the entire output of the plant. 
Both the Ottawa and Hull Power 
Company and its subsidiaries are in 
reality wholesalers of power, and 
own no domestic distribution system. 
Earnings of the parent company are 


running at a slightly higher — level 
than during 1925. The Power Cor- 
poration of Canada controls both 
companies. 

Capitalization— 


Authorized’ Outstanding 
25,000 shs. 


$1,500,000 


Common 25,000 shs. 
N value) 
oors $1,500,000 


Preferred 7% 


Funded Debt— 

6% first mortgage 
gold bonds, due 
1948 

Poa referred larly since 
idends paid on p regularly s 
on ciation. No dividends have been 

paid on common. 
Officers and Directors— 

A. J. Nesbitt, ores. ; = Bremner, vice- 
res.; J. A. Cameron, J. B. 

McLachlin, J. B. Woodyatt, K. S. Barnes, 

sec,-treas. 




















Profit and Less— 1924 1925 ; 
revenue $372,141 $367,61 
Sennen ond taxes 69,741 79,492 
302,400 288,118 
Interest 162,500 150,000 
rofit 189,900 138,118 
Dividends 105,000 ey 
Income tax prov. = «+++ sia uas 
Depreciation = ~~  **+"** # 
f r 34,900 85,106 
ioe teepdes 243,405 278,305 
Prof. and loss balance 278,305 193,199 
Rate per cent. earned— ee 
On common 1.39 . 
On preferred 9.82 9.20 
* Deficit. 


. Ottawa River Power 
ee Authorized a 
tock 30,000 shs. 8 
«No par value). The Ottawa & Hull Power 

Co. owns the majority of the stock. 


4% 
irst mortg. 6 
y Sole due 1953 $15,000,000 $3,250,000 
Officers and Directors— 
A. J, Nesbitt, pres., D. McLachlin, vice- 
pres.; Sir R. L. Borden, E. Ww 


Dwyer, J. B. Fraser, P. 
ae B. Woodyatt, Hon, G. Bryson. 


A Power Wholesaler With 


Id 

Calgary gp Company is sold di- | Power Company. due 1946 ......... 7,500,000 6,869,000 
or sca ladeckrian Ser eee Another point in connection with 514%, due 1946 .. 2,000,000 1,525,000 
rect. The company has had a steady this company of interest to the in-| Dividend Record— 
meenen tis dba gross and net earn- vestor is the fact that it owns no ae Year 
ings over the pact few years end transmitting or distributing lines.| 909 °°"'"'*" 3% ot ees eeege 4%% 
earnings at the present time are un- Energy is sold to its two customers| 1921 |°:°°'"" 4 wag 28 : 
derstood. to be still. moving upward. | the “bus bar” at the plant. 1088 6 6d 5 

F ; the an ore The Laurentide Company owns $7 - A. Sabbaton, pres.; Julian Smith, vice- 

or some years |. F. A. : ; 

he peovineiss government to develop | Company, leaving only $3,300,000 in| Hosmer, A. ‘4 ttle, anh = ea 
urther power at Spray Lakes; the the hands of the public. The stock » treas.; W. F.. Robinson, sec.; 


province is apparently undecided as 


















Two Customers 


The two outstanding features of 
the Laurentide Power Company are 
first, a slow but very steady growth 
in its earnings; in 1921 earnings on 
capital stock amounted to 5.17 per 
cent. and in 1925, 6.5 per cent. Second, 
there is space provided in the com- 
pany’s plant for the installation of a 
ninth 20,000 ho ower unit which, 
when installed, will serve to increase 
its earning power. 

The company is an outgrowth of a 
power development built by the Laur- 
entide Company in connection with 
its paper mill at Grand’Mere, P.Q. 
The company was first formed in 1915, 










made at a yery low cost; the 
bonded debt*per horse power only 
$53 and when the further generating 
unit is installed it will be reduced to 
only $49. All power is sold under long 
term contracts—that these contracts 
have operating to the advanta 

of the company is indicated in the 
steady successive i in earn- 
ings and the fact that the dividend 
rate was raised to 5 per cent. a year 
or so a The company owns its 
power site outright and during the 
past year operating expenses amount- 
ed to but 16 per cent. of the total 
gross earnings for the year, 


ent 





1922/1923 11924 [192571926 


Calgary Power 





oe ae and the parent company raenined a | Capitelization— 
xpan ventua substantial interest in it. e lar Authorized Outstanding 
P y excess of power not required by the Funded Debt $10,500,000 $10,500,000 


Laurentide Company for its use is 


Practically all the output of the| sold to the Shawinigan Water and 


sells high; this is due to efficient 
































to whether to build its own plant or | ™@nagement and through the com- 
to grant a permit to scivete. capital | Pany’s contracts with the parent or- son 7 a 
to proceed with the enterprise. In| £4mization and the Shawinigan Water| 991 //°°7°0°."°'°.°2..""""". 9g. 
the meantime, the city of Calgary re- | 224 Power Company the operating| 1922 2.2°.0000°0DINIIINN 99 
uires further hydro electric energy. costs are maintained at a very low — ivasud ocexghhanvaunchous 101 
he company's contract to supply t figure. : foe 2 ere ee 
city with power expires in 1930. Eight electrical units of 20,000 | Bonds— 
Capitalization— Authorized Outstanding | horse power are installed at present. os 
$3,000,000 $1,900,000 | The addition of the ninth unit canbe! §%fog":7c20cc:2cc72717: Wake 
1940, $2,842,620. ibe ao ee ee $1,083,176 $1,228,186 $1,833,643 $1,411,180 $1,478,087 $1,496,521 
vidend Record— Miscellaneous revenue 7.712 9:37 15,887 6 ey "3,899 
Officers ad Directors— $1,040,888 $1,237,561 $1,349,030 $1,417,828 $1,480,862 $1,500,411 
. Ww. ro rt, a rat = = PORN on ons ccgisciasen 174,095 200,541 109,367 247,538 242,585 : wae 
aherty, o' r.. . o . . e ee ee ee DEE ey ATU a EMEP Ny BERRI Ny I MINE 
Pitfield, A. E. Cross, R, B. Bennett, H. A.| Net earnings ........... $ 866,793 $1,087,020 $1,149,668 $1,170,285 $1,288,277 $1,252,162 
Lovett, 5. B. Hammond, sec. Interest, ... ee 576,000 425,796 414,000 414,357 475.380 aon as 
. on bond, int. ........ J : . ° , , 
pee | Record— ne le Bend GEGUMOS 2c cccs cece: cto csaa MeUehs coc Weitehs Oe aac de et ae 7,860 
WQIB oes eee eevee seers 80 27 Net profit .............. ® 432,255 $ 570,741 $ 670,806 $ 687,034 $ 776,380 
— tebe eee eeeeeeenes 2% #2% Previous surplus ........ 19,806 9,343 12,632 69 10,474 80,087 
ae Donubevibacsh vase 6% 1 $ 452,061 $ 674,084 $ 683,438 $ 766,272 $ 769,387T $ 806,417 
eee Sete atenes nee oe 1% Tous, trom -evut.: GaRd> i. 65 bibs 6b eRe cecit bas cebaes CRUG tig a cave ccerenne 
SOR Sie ial Gres 52 15 $16,272 
1922 and 1924 quotations from tenn, eet Bas 4aBUS? i vce cvecccvese  sdabeces’ ) cenestsl | eeabeebe : ist ase eae Stas 
been no dealing in Montreal. $ 608,814 & 760877 $ B08, 
Profit and Loss— 1922 1923 1924 
Gross earn. $906.807 $893414 $971,965 | Sinting fund Jo00sccc. cic, sheen" e000 Rae sits“ “po,as0 
Oper, exp. 61,978 67,838 69,257 Dividends =.= es ees0e: 420,000 420,000 525,000 525,000 525,000 525,000 
Net < 244,829 266,076 , MISUFANCE TEBETVE ...06c es ceeeenen WUT =—«s_ Sete ese) 8 8=6acweeeees 8 =n bw eB ees eeoesoee 
Im oy 160,062 148,471 laxaee Income tax reserve nese 00 eS 64,000 pene 65,000 
eee ii te kia 50,000 eee ee eee ewe eens VU eee ee lee * . i 00,000 
; ong hots gape oat thy $0,000 | Deprec. res. ..-.-ceeeee sevseees seyetees sneeeees santneee spanaes 
Wins: Sos Liks ose vee $ 3,343 & 16,660 $ 60,236 10,474 087 26,167 
Surplus 94,777 See we emnek.,.. 50.5 3.84 6.12 6.39 ° 4.72 . ae ’ 5.82 


119,600 96,823 


—— ee ee 





The Telephone’s 
50th Anniversary 


Kiet YEARS ago the telephone was born. The pro- 
gress of the community, industrial and social, in the 
last half century, is due as much to the influence of the 


telephone as to perhaps, any other agency. 


In the local field, the reliance of the business-man and 
the householder upon the telephone has far outgrown the 
period of mere emergency service. As an every-day con- 
venience, speeding up business, resolving doubts and clear- 
ing up misunderstandings, the part the telephone plays 
is beyond calculation! In the home, the telephone is an 
every-day companion, lightening household burdens and 
brightening each day’s life. 


The long distance telephone has brought merchant and 
customer, salesman and client face to face. Distance is 
no longer a factor. 


The four million daily telephone calls of Ontario and 
Quebec, emphasize the progress of the art of communica- 
tion in the past fifty years. 


Every Bell Telephone is a Long Distance Station. 


THE BELL TELEPHONE COMPANY OF CANADA. 
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Ottawa “Power” 


A Long Established Company Making Steady Progress 
ite Keen Competition—Balance Sheet Reveals Strong 


Although the Ottawa a _ 
es 


- and Power Company su 


tricity ce to the city of 
Ottawa and the surround:ng territory 
through two subsidiaries, the Ottawa 
y aot the Bsmt 
e parent organ- 

the stock in t 
and the consolidated re- 
turns for the year’s operation are 
shown in the balance sheet of Ottawa 
“Power.” The consideration of this 
stock, therefore, requires consid- 
eration of the undertaking as a whole. 
The company has no competition in 
its gas distribution and has been able 
to retain practically 75 per cent. of 
the competitive electric business in 
the city and its environs. Its com- 


and gas 


ic 
Gas Company, 
on ho 


Siauen stan, wade omen 
gs Ww owns 
plant, but purchases 

d then resells 


. 


the expansion in th 
ness for some time. 


Energy is distributed to more than 
,000 customers, including the Do- 
Canadian 


tributed to more than 17,000 
ers. 
Dividends on the preferred stock 


’ Position—Shareholders Have Large Equity in Property 


have been maintained without inter- 
ruption since its inception in 1909, 
whilst the rate on the common stock 
has been 6 per cent. since 1915. Prior 
to that date, the common dividend 
rate varied, being not less than 6% 
cent. and as as 10 per cent. 
high of the stock was 192 in 
1913. From this point it dro 
pe 29: dn 396% es ener = 
been ing a recovery a 
now stands at around $99. The share- 
holders have a good equity, for the 
stock now outstandi $5,000,- 
000, whilst the total bonds outstand- 
ing amount to some $2,187,000. 
The balance sheet of the company 
is interesting. Fixed assets are car- 
ried at slightly over $9,000,000, and 


this — is considerably under 
their value. nst this figure, the 
total funded and the capital out- 
standing amount to only $7,187,540. 

co is in Hent liquid 


$10,817,706. whilst 
profit and loss 


Satin sniie. 
Profit and Loss 


1920 1921 


Profit and Loss balance . 


- Nowfoundland Light 


Now Controlled by Interna- 
<ional Power—Serves a Popu- 
lation of 38,000 


The Newfoundland Light and 
Power Company and its predecessor 
companies have _ successfully oper- 
a for 26 years the electric light- 
ing, power business and the tramway 
8 m in St, John’s, the capital of 

ewfoundland with-a population of 

some 38,000. It owns and operates a 
hydro-electric development with an 
installed capacity of 4,200 h.p., and 
its additional water powers are 
capable of providing a total capac- 
ity of 12,000 h.p. 

The number of light and power 
customers at present served exceeds 
5,100, which represents an increase 
of over 60 per cent. during the past 
six years. e company operates 
under a favorable franchise which 
expires in 1946, and which carries 
provision for an extension. 

Fixed charges are easily earned 
and the bond holders have an equity 
; more than assures the pay- 
of the principal. 
consistent increase in consump- 

light and power at St. John’s 

due to develop- 
nion’s natural re- 
taking place; fur- 
of the company’s 
be undertaken as 


1922 1923 1924 


$1,685,381 $1,718,408 $1,720,841 $1,787,182 


$ 128,089 $ 221,880 $ 226,668 $ 146,796 $ 141,797 $ 142,129 


passed into the hands of the Inter- 


national Power Company. 


Canada Northern — 


and 
Northern Canada 


Holding Company Whose 
Plants Are Located in the 
Growing Mining Sections 


The Canada Northern Power Cor- 
poration was formed in the middle 
of 1924. It is a holding company and 
at the present time its only fixed as- 
sets consist of investments at cost 
in subsidiary power companies chief 
of which is the Northern Canada 
Power Company. The major portion 
of the revenues are obtained through 
the ownership of 90 per cent. of the 
common stock of the Northern Can- 
ada Power, which during 1925 paid 
$225,000 in common dividends. The 
gross revenues of the Canada Nor- 
thern Power Corporation amounted 
to $294,461; the higher figure is ac- 
counted for by the loans made by the 
parent company to its subsidiary. 

The subsidiary company operates 
four hydro electric power plants with 


THE FINANCIAL POST 


a nt capacity of 50,000 horse- 
se gen ee op 


power and an ultimate capacity 
of 90,000 horsepower. Three of these 
are located on the Mattagami River 
in Northern Ontario and a fourth on 
Se eee eer of the entlip nal 
ter is the an 

at present developing 20,000 h.p. The 
Wawaitin Falls plant on the Mat- 
tagami develops 16,000 horsepower. 
The other two are at Sandy 
Sturgeon Falls, developi 

9,000 h.p. rennoeevey. e Quinze 
River plant has an ultimate capacity 
of 60; h.p. Any additional instal- 
lations beyond the present 20,000 h.p. 
can be completed at a low cost 


5,000 and 


horsepower, as the major =— Funded 


per 
of the work has been comple 

During 1924, the Northern Canada 
Power mpany, after payment of 
common di 
ficit. This was caused entirely by 
various adjustments which the com- 
pany had to make in connection with 
the dispute which it had with the Hol- 
linger Gold Mines. 

At the nt time the- earnings 
are steadily increasing and March 1 
of this year power was turned on to 
its lines running to Gowganda. A 
new line will also be built into the 
Rouyn district and as the continued 

of the mining industry in 
orthern Ontario and Quebec is as- 
sured it is certain that there will be 


ce: oS. ee 


s and: 


ends operated at a de-| pi 


no def'cit after payment of dividends 
in 1926. 


Dividend Record— 
Preferred dividends payable quarterly, Jan., 
Apr., July and Oct. 15. 


Officers and Directors— 
A. J. Nesbitt, J. B. Woodyatt, Col. J. R. 
Thomso: 


Moodie, P. A. nm, N. A. Timmins, J. 
M. Robertson, A. W. McLimont, 


Northern Canada Power 
Capitalization— Authorized Outstanding 
WOE hci cobsck $6,000,000 $6,000,000 
(Par $100) 

Debt— 


6%% first 


One dividend at rate of 4% per annum was 
paid in 1920; 3% paid in 1925. 


and Directors— 
. Nesbitt, pres.; J. H. Black, vice-- 
Barnes, sec. and treas.; E. R. 


1,032,618 
$14,187 
10,269 


708,157 


$01,178 
86,482 


127,736 


= 


274,864 
Net profit 


*177,817. 
1,052,858 


875,041 


285,346 
Prior surplus ........ 1,094,681 


P. & La balance ...... $1,052,858 $ 110,684 
*Debit. 


Great Northern Power 


Bondholders Have Fared Well 
in the Reorganization 
of the Property 


The Great Northern Power Corp- 
oration is the result of the reorgan- 
ization of the Great Northern Power 
Company, which failed to meet the 
interest payments on its bonds, of 
— there were $850,000 outstand- 
ng. 

A new company. was formed and 
the bondholders exchanged their old 
7 per cent. bonds par for par for 
new 6 per cent. bonds, and in addi- 
tion they obtain in cash the interest 
in arrears. Plus also, a 50 per cent. 
bonus of common stock in the new 
corporation. 


April 30, 1926 


The Great Northern P 
poration has leased its entive? 
to the Northern Canada Power ¢ 
ny for a period of 20 years, | 
latter, under the terms of the les 
is allowed to deduct from the own 
revenues annually a sum of $94 
with which to meet operating 
penses on the property; ever 
aves and above the operas 
charges, up to a maximu 
000 annually, will go to the ae 100, 


en: a 
us, under the contract, the 


ee Power . 
will obtain an annua! reven 
less than $75,000, which rings 
$15,000 in excess of the interest 4 
quirements of the bonds, - As | 
the bondholders are cones 
re-organization appears t> 
satisfactory solution of # 
ties into which the original maa. 
pany was plunged when seve 
its largest power customers 
operating their mining properties 
Capitalization— Authorized Outstand 

Capital stock ...... $2,000,000 $2 

(par $10) 


er inki fund gol | 
8 ng fund gold 7 
1937, $850,000. en 
Dividend Record— 
None, 
Officers and Directors— 
W. J. Westaway, rres.; R. Starke, 
pres.; K. S. Barnes, sec. and treas.; R. 
Fennell, J. M. Robertson, P. A. Thomson, : 


wea 


mes ~~ Bee's 


Montreal Offers Cheap and Reliable 
Light, Heat and Power 


& 


Expert advice and 
planning for all power, lighting 
and gas heating requirements is 


EW commercial and industrial enter- 
prises will find in Montreal and District 
unexcelled Light, Heat and Power facilities in. 


counsel in 


offered those interested ; enquiries 


addressed to our New Business 
Department will receive prompt 


attention and reply. 


entails no obligations. 


Vice-President and General Manager 


ba 


This service 


addition to splendid rail, road and water 
transportation, a plentiful labor supply and 
fine banking facilities. 


Upon the cheapness and reliability of the 
Electric and Gas services of the Montreal 
Light, Heat & Power Consolidated depends 
in a great measure the attainment and main- 
tenance of Montreal’s position as the Metrop- 
olis of Canada, 


Because of its vast sources of supply and 


means of distribution involving half a million 
horse power of electric energy and twenty-six 
million cubic feet of gas a day, backed by a 
policy of always anticipating new demands, 
the territory served by this company has 
never been handicapped by a shortage of 
light, heat or power. 


Montreal Light, Heat and Power 


CON S OL 


I DATED 


LEC T Kaa a ¥ ee 


GAS 





May 21, 1917... 
by tender Jan. 5, 192 
Feb. 3, 1923 


: xIncluding interest ones 
} Quebec S 
! an 
: o 

_ Laurentia 


Operated Under 
i agement and | 


its subsidiary 


-p. 
Beier coetaes 
; companv 
000 bond issue. T! 
‘present develops 2, 
plant has an ultir 
4,300 h.v. 


4,300 h.v. 
'| The Quebec Sout 
{peration serves som: 
‘Ty~under an exclus’ 


‘ 


Téroiito New Brunswick Power 








Another Increase of $2,000,000 in Capital Being Made to 


Meet Demands for Increasing Services 


The Consumers’ Gas Company — 
of the Ontario legislature. The com- 
ny enjoys a franchise, without time 
of Toronto and 
ke, V ce ‘eek 

est Hill, Etobicoke, Va 5 - 
gh. Charges for 
gas and dividends paid to sharehold- 
regulated by terms of the 
franchise. The company is required 
ums realized on 
the sale of capital stock to the credit 
of a rest or reserve fund, which may 
be drawn upon to meet dividend dis- 
bursements after payment of certain 
limited minor charges in the event of 
net profits in any year proving in- 


incorporated in 1848 by special 
mit, in the Cit 
Townships of Yo 
ham and rou 
ers are 


to set aside all 


sufficient to meet requirements. An 
amount so withdrawn may 


10 per cent. dividend. If in an 
net profits exceed amount req 


pay the 10 per cent. dividend on cap- 
vat oS the ete fund, 
make authorized payme' re- 
newal fund and pay directors’ fees, partic 
us — be oo - 
surp account applicab’ 

to a reduction in the price of gas to 


the 
a speci 


consumers when the amount is 
pated 1,000 cubic feet on 
quantity of gas sold during the 


ceding year. Authorized Outstanding 
It is t use of the Litions set Common .. .... $12,000,000 $10,000,000 
forth above that efforts have been | Pueded Dete— 
Dividend Record— 











be re- 
stored out of earnings. The dividend 
payable is fixed by statute at 10 per 
cent. per annum. If in any year net 
earnings are below the amount re- 
quired for individual disbursements 
the accumulated reserve fund may be 
drawn upon to make up the de- 
ficiency. The company may then in- 
the price of gas sufficient to 
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use of market for 
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tion made of the company’s books on| ** cent-; 1874 to 1925, 10 per cent. 
the ground that reserve appropria- | Sharehelders— 
tions have been too liberal and that Me of Helde eee 
the of gas has been maintained! year $100 par  Shrhidr 
on this account. These efforts have} 1878 210 000 27.4 
availed little. Under the terms of the 4 —. oo and 
franchise the city is entitled to full] 993 664 27.1 
information as to the company’s op-| 1913 1,598 47,250 29.5 
erations and the city auditor has ac- = os aanaae os 
cess to the books. Under these cir- , 
cumstances the city hall ee has | Market Record— Nich Low 
been regarded as of a politica) char- 122... thes te 
oot and efforts Be have: the ‘Sane 1918 cs bata 91 166 
ature take special Ps a sug- .* «+ oe 
gestion of the agitators has met with} {S15 -- ee ie 
no success. 1917 cr ee 166% 1g, 
The com: has recently announc- a oan 
ed a further stock issue of $2,000,000} is38 -- tt ise ies 
to be distributed e present share- 1921 .. - + 276 (x65 
holders on the basis of one share for}. 193 =: -- :: :- <° US8 Tidy 
five now held at a price of $160. This 1924 |) ¥ 170% 169 
is an a ve distribution in view 1925 .. 177 ‘164 
of the that the market price of 1926 to date ........... 188% 174% 
the stock is around $180. Following xQuotation “Dollars share” instead of 
is a s of various issues ” si 
sby which the capital stock of the com-| New stock of $100 par. 
“pany has inc . Earnings Growth— 
Capital Stoct oo a See one, Oe eaalngs te o 
Date sold Amount. bon 1925 $6,623,340 s1.penees 
Previous to 1887 ..... $1,000,000 $100 1904 | . ++ 6,016,044 1,402,540 
 _ e Saeee 200,000 180.32 1924 6,615,044 1.402.540 
Saly, 1900". .;....040 125,000 176.60 1923 | 6,883,858 1,384,704 
August, 1889 ......... 175,000 176.10 1922 . 6,813,939 1,478,274 
April, 1891 ........... 100,000 168.25 1921 . 7,214,881 1,540, 
October, 1893 ......... 100,000 188.04 1920 6,426,896 1,240,274 
October, 1900 ...... ... 50,000 216.47%1 3919 5,506,215 965,917 
May 28, 1908 .......... 50,000 209.15 1918 5,096,006 176,665 
November 4, 1903 ...... 100,000 192.86 1917 4,296,349 953,306 
June Rea 100,000 200.00 1916 8.637.805 919,576 
6, 1904 .......... 250,000 210.00 1915 3.440, 965.380 
April 3, 1906 ......... 250,000 200.75 1914 3,577,982 944,940 
dune 6, 1907 ......... 300,000 190.66 1918 8,208.810 841,981 
Dee. 12, 1907 .......... 450,00 180.44 1912 2. 718,184 
Jan. 19, 1909 ......... 250,000 208.91 1911 2:21 697,006 
April 4, 1910 ......... 500,000 199.99 1910 | 2,070,691 754,760 
oeil ae MOR 384,500 192.64 1909 1,787,000 604,083 
4, 340,500 166.84 1908 1,587,862 566,822 
Dee. 15, 1918 .......... 157,000 161.95 1907” 1363.400 455.360 
trims lone ites Some nasees | He ie. ca 
Allotfed Feb. 3, 1923.. 2,000,000 at 135.00 See 58-40, 20709) Ane 2 RD 
EAllotied Feb, 8, 1925.. 2,000,000 at 140.00 | Officers and Directors— ie aids i 
allotted June Austin, ident ; . 
) ji 2,000,000 at 150.00 | Ganvbell Le Col J. F., Michie, F. Le M. 
rasett, .. Vviee-pres' it; n, 
$12,000.00 + M KC Mayor of Toronto, FG 
xRights to subscribe expired March 21, 1925.] Osler, T. Wood, Arthur Hewitt, general 
manager; John J. . . 
Profit and Loss— 1920 1921 1922 1923 1924 1925 
Gross Income $6,426,896 $7,214,882  $6.813,940 $6,883,363 $6,615,044 $6,628,340 
Oper. Exp. ......... 5,186,622 5,673,949 5,385,666 5,498,649 6,212,504 5,072,421 
Met Income ....... $1,240,274 $1,540,933 $1,478,274 $1,884,704 $1,402,540 $1,550,924 
Other Income ....... Mehahes<e: :  vateae bok Ey eee ee 40, 82, 
$1,240,274 $1,540,983 $1,478,274 $1,884,704 $1,442,880 $1,588,198 
Special Surplus .... .......... sshd ccaee Sist-tnlomdie ome dtert PEST 226, 
$1,240,274 $1,540,083 $1,478,274 $1,884,704 $1,442,880 $1,800,163 
NR 62." oe cees 60,592 63,022 51,516 OOOG se cing teen te dee 
Plant Renewal ..... 518,903 543,584 565,539 591,002 634,235 710,280 
Dividends .... ..... 536,070 581,338 600,000 689,253 798,740 895,176 
ED 0 oe coudachow 129,709 352,989 261,218 95,862 9,855 203,707 
$1,240,274 $1 540,933 $1,478.274 $1,384,704 $1,442,830 $1,809,163 
Rate, “% ecarned.... x22.01 x25.42 x28.78 x19.96 x18.05 9. 
xIncluding interest earned, but before deducting plant renewal fund. 
| mid-summer, it is anticipated that 
Quebec Southern some 45 communities will be served 
by the company’s lines. 
and The company serves the Laurentian 


Laurentian Hydro 


Operated Under the One Man- 
agement and Serving the 
Laurentian District 


The Quebec Southern Power Cor- 
poration and its subsidiary, the Laur- 
entian Hydro Electric, are operated 
as one company; over 97 per cent. of 
the common stock of the latter is 
owned by the parent organization 
which —— acquired La Com- 
pagnie E 
which has been in successful opera- 
tion since 1912 and paid 8 per cent. 
dividends on its common stcck. 

The Quebec Southern Power Cor- 
poration has waterpower sites capable 
of a development of 22,000 h.p. The 
present development of the company 
. 1 its subsidiary amount to 2,600 
1.} 

Investors are only interested in the 

'.sidiary company through its $500,- 

bond issue. This subsidiary at 

ent develops 2,150 h.p. and its 

plant has an ultimate capacity of 
Yn. 

ihe Quebee Southern Power Cor- 
i ion serves some 37 towns, most- 
ly under an exclusive franchise; by 


ectrique des Laurentides, | F* 


district north of Montreal, and re- 
cently the town of St. Jerome decided 
to sell its plant to the corporation. 
The number of customers served by 
the Quebec Southern has shown an 
excellent growth and the addition of 
the city of St. Jerome has added 1,700 
customers to its lines. There is an 
increasing demand for power in the 
territory served. 

Capitalization— 


Authorized Outstanding 
Common .......... 10,000 shrs. 10,000 shrs. 
(no par value) 
Preferred 7% ........+ $ 600,000 $125,000 
(par $100) 


nded Debt— 
6%% Ist mortgage and 
collateral trust bonds, 


due 1945 2,000,000 600,000 


Directers— 
J. H. Sherrard, Hon. A. David, A. G. Urqu- 
hart, J. S. Bock, Major P. L. Browne. 


Laurentian Hydro Electric 


Capitalization— 


Au Outstanding 
Common ........... $ 125,000 $ 125,000 
Preferred .......... 000 125,000 
Pe (shares $100 each) 
= na Sonia.” . 
un 
due 1984 ......... 1,000,000 500,000 
Ofcers snd Di 





$70 per share was payable April 1, and July 
2, 1926. 


The company is actively carrying 

of nsion both as 
nt and distri- 
bution facilities. The market for gas, 
for industrial purposes, 
increasing and the man- 
the company feels that 
the market will continue to show ‘in- 
creases both for industrial purposes 






iidentaieniened 
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Profit and Less— 















Pref. div. .. 87,500 70,000 _70,000| . ese 
- fame ’ 
Crees enew's.tiekes 6 Cotes ¢ ties | We MBS ied het | United Securities 
H ~ E ; d th Expenses .. 807,521 754,665 624,026 ao $ 200,915 $ 172,116 $ 180,221; — 
as ng Experience C] Net carn. .. 260,962 $ 237,280 $ 146823| Prev. surplus 4aaz s4asd” 11968318 Controlled by Large Power 
Severest of Competition From | Fixed che. 1.118415 ws’... —__—_ __—_ “=  Interesinaonteale Ment. 
Publicly Owned Competito Bond int... ...... 92,500 92445] P. & L. bal. $ 54,489 $ 119,653 $ 85,755 
y Pp F | Other int. 215222; 9,616 14,276 | *Deficit real Tramways 









The New Brunswick Power Com- 
pany operates the power, gas and|™ 
ae systems in the city of 
Saint John, N.B.; it also controls 
waterpowers which have not been de- 
veloped and which are being held in 
reserve. It serves a population of 
some 60,000. Substantially all the 
common shares are owned by the 
Federal Light and Traction Company. 
For some time now, the company has 
been experiencine the severest type 
of competition with its competitor; 
the power development which is own- 
ed by the government of the province. 
However, the recent change in the 
provincial government would seem to 
promise something to the holders of 
the second preferred shares, for the 
new premier seems to have little lik- 
ing for any policy which would lead 


The United Securities is jointly 
controled by ‘Montreal “Power” and 
the Shawinigan Water and Power 
Company. It came into being toward 
the close of 1924 as a holding com- 
pany rm The public were given an 
opportunity to purchase erred 

ares, $2,500,000 being issued. The 
dividends of 6 cent. on this stock 
are guara by the two parent 
companies. 

The company owns over 90 per 
cent. of the stock in the Montreal 
Tramways and Power Company, an- 
other holding company, which in turn 
owns 52 per cent. of the outstanding 
common stock of the Montreal Tram- 
ways Company. The United Securi- 
ties also owns all the common stock 
of the Quebec, New England Hydro 
Electric Co . The assets of the 


Kaministiquia Power 


Company Enjoying Prosperity at Head of Lakes With the 
Healthy and Important Growth of the Paper Industry 


The Kaministiquia Power Com- 
pany, Ltd., as now organized repre- 
sents a financial reconstruction of the 
company of the same name which 
built a complete hydro electric de- 
velopment of rated capacity of 35,000 
ce 5 at Kakabeka Falls on the Kam- 
inistiquia River in Northern Ontario. 
Following the decision of the share- 
holders of the original company to 
sell the assets and u kings to 
the new interests, financing was ar- 











bility and expansion, particularly in 
the direction of the pulp and paper 
manufacturers. 

The franchise to supply electric 
current for industrial and commercial 
purposes in the city of Fort William is 
in perpetuity and carries with it ex- 
emption from all municipal taxation 
in that city except special and school 
taxes. The physical assets of the 
company have been valued at a re- 
placement value of $6,325,565, against 






























































to too ruinous competition between | ged in the latter part of 1925 and | which there is carried on the books 
the publicly and sebeohaly owned en-| 2 bond issue made. The proceeds of | of the company a depreciation re-| latter have all been turned over to 
terprises. the new issue were for the purpose | serve of $661,825. the Montreal Light, Heat and Power 
Capitalization— of — payment to the on, Capitalization— Consolidated. 
Authorized Outstanding | TS 0 P r company a Authorized Outstanding | Capitalization— 
Common .......... $ 2,000,000 20,000 shs.| to retire the former company’s 5 per Common (no par). Authorized Outstanding 
eine Class “A” non-voting 30,750 shs. 80, .| Common .........-.+ 000, 
fon nat. gem sc. 3,500,000 $ 1,000,000 | ©ent- bonds due in 1937. - Class “B” ae: ct 9.250 she. #1250 ae Pon 8% non-voting #7000700 
2nd. pref. non-cum. 1,500,000 350,000} The new issue totalled $3,000,000 Phin Sane epawsvene $1,250,000 $1,250,000 | Punded Debt— 
of which $2,026,000 was offered in the | Funded Debt— None 
First gold 5% bonds form of first mortgage 5% per cent.| '*t, morteage 516% Diront Reveee 
due 1987 .......... 5,000,000 1,828,000 sinking f nd gold bon ds oent “A” ais ae _ 1950 .... 6,000,000 2,999,838 ot Ja ay ona 8 goo ae quarter- 
The its fivst and maturing while the remaining — : ficers Directore— 
seed sand Paividends, pha Set bonds were offered as registered de- sede 2% % O18 8% z. Wiens outta oa aa Hdyden, onal. 
1918, and dividends on its second pref. pay-| benture stock. In connection with | 1911 (°:.... an 1919 2.22). sec.; H. Murray, G. H. Montgomery, G. W. 
on first pref. during 1919, also peyment| the issue it was announced that net | {915 -7:""" 5 1981 «2... 5) | bere Oe Raber ee ee 
due Sept. 1, 1918, which was paid May 24,|€@Pnings available for bond interest | i914 11.17. 1922 2.022) 8 Salle ond habeos 
1919, but the dividend due Mar. 1, 1920, was} and depreciation for the fiscal year | 1915 ....... 6 MEP cso ni 8 From June 20, 1924, to Mar. 21, 1926— 
— All ona on | mage pref. — ending October 81st, 1925, based on a cc abes 6% 1924 ...... 8 xFrom M. L., H. & P. Co. ...... $666,668 
_ been ane i one : ieee — pref. actua earnings for the ten months oe ee 1925 ...... 8 Applicable to capital ............ 248,496 
May 24. 1919, and dividends of 1%% each | to A 31, 1925, were estimated aoe ae ey | PONONOR ss sts wasinsccesadeennealel $418,169 
were also paid June 1, 1919, and 1,) to be $411,250, or 2.49 times the an-| G0°r#* H. Mead, chairman of board; G. R.| Interest from loans ....--.-+.:.-. 
, or mes an Gray, pres.; W. N. Hurlbut, vice-pres.; Sir 
1919. No dividends have been paid on 
second pref. since May 17, 1920. Common $2.590,535 he re on. the |: Bet 2 Merete, MM, Patent Beds wel ooo dss: aascvet aiaet $816,226 
di are payable only out of surplus outstanding. , eot-elecs RS Se ee Interest from bonds .........+++. 23,469 
ster Areil', 1917, No dividends here |, The entire output of the plant has | “**** n Total revenue ......0..sscesesess $839,696 
ever been. paid on common. been di of on favorable terms; Year High Low General expense ........+..+0+0s 88,235 
offi and Di ' to a wel diversified list of customers bee eoseescedsecccsseseé 128 100 
E. N. Sanderson, president; W. C. Allison,| which includes the principal indus-| 934 °°°°°'°°''.°'"°°"" isi igi a> nom Ae taht einai = se es 
Ww. 8. Fisher, Ww. E. Golding, J. M. Me- trial i th . F * apy Maren s eae ee <> ¢ TUCTORT cece ete eeereeetessensee 
A ~ be power users in the city of Fort| 1915 .................... 123 116% 
uy: eX: paterson, B. Sullivan, L. Cl William. The district served shows He 130 113%] Net income ...........seceseeses $618,837 
manager, J. A. Olive, sec. reas, | marked evidence of industrial sta-| 117 v-0-:1c.eers00-++-+ 130 et ee eee roe 
SOND LS giv5 des > aig des 110% O66 | tarp bee 5. day i «suse ensdsdvencsoved 993,787 
WUD ii acnsccewecbeesse i 97 83 xInstalments received from Montreal 
I te ati al Utili ies ees caedentnss canes seers & = Lich te ee a 
n I n on ti ORG iatEiseci ss fonts. 125 108 = A : 
ao nS Swiates Goh 60854805 aot te +Bubject to Federal income tax. 
Successful Consolidation of Gas Companies Serving Cities | Pretit «nd Les sine ele 1981 ee 1008 10k 
: 3,418 930 $61 
of Calgary and oe in ane — Successful Stock | Grow wreme sss: S28 SNRs itetes “itttes "isates  “oeas 
ing Efforts ee eee eee ee ee 
Balance ...... 0 ..es+++s $353,578 $836,695 $338,565 $381,686 $510,145 $849,072 
Seren aayies xDepreciati 34,000 84,000 34,000 44,000 “4. 44, 
The International Utilities Corpor-) Mbe. carn. .. 24,996 38,197 25,808 i a ee poe 
ation, organized in 1924 asa public $90 9061794 Sieiesie| Fixed charges ..0..... 08125 | 96 95. 103,987 99,169 4,426 
utility holding company, controls] Gas. pur. .... 123,954 192,752 119,215 ne eR nang 
several utilities in Canada and the 852 $27,895 463,828 | Net ine. ... ........... $223,453 $206,633 $200,307 $233,647 ees.ors $210,040 
United States, The Canadian proper-| Writes . 28 nen ee ces seseeesee 276,072 175,992 199,760 199,780 , : 
oie the oe an Com. | Depreciation 5.362 4,028 f158 Balance i. sseresesees $47,481 $80,641 $8547 = S8S,88T $167, S1O.8NE 
tura Ligh - neome ie a iin i A eile i EME vacdecetess ~ “Sean =e Peay > 2 diced 
pany, which ee gas oa oe ee ee 7,48 0,641 $9,547 «$83,887 «= «$42,215 $10,886 
jon § ve in. Alberta, a ee Balance ..... $316,467 $ 12,377 % 484,175 ate % earned on stock. . we mr "8.8 9.3 14.7 a4 
Ltd., owning the entire capital stock| ‘For 15 months. xIn addition to $6,000 appropriated on monthly basis during year. 






of Northwestern Utilities, 
i Edmonton 






td., serv- 































i 
field in Alberta. 
The report of the Canadian West- 
ern Natural Gas, t, Heat & 
Power Co., to the end of 1925 cov- 
ered a period of 15 months in which 
the earnings amounted to $1,616,816, 
as compared with $951,735 in the 
preceding year. During the period 
covered by the report there was a 
decided increase in business both in 
res to new consumers and quan- 
tity of gas sold. The number of 
meters at the end of December was 
14,535. compared with 13,204 at the 
end of 1924. The quantity of = 
sold for the twelve months in 1925 
was 2,594.000.000 cubic feet, com- 
pared with 2,351,000,000 cubic feet 
for the twelve months of 1924. 
The company has been verv suc- 
cessful in securing capita] as the re- 
sult of customer-ownership cam- 
igns. So satisfactory have the re- 
sults of the customer-ownership 
campaign been, that a permanent 
department for the sale of stock has 
been created, and between December 











































 aahaietcedieninenataueieentiaetmettaadia 


8 1925 and January 15, 1926, over 
five hundred shares were sold in 
this way. 


Dam at Portage des Roches, Chicoutimi River, Lake Kenogami, Quebec. 


oncrete Storage Dams 


Authorized Outstanding 
Class “A” Ro ae . 600,000 shs. 190,540 shs. 
shen Be aed: . 500,000 shs. 500,000 shs. 


Class ) 

. or eee None 
In August, 1925, 26, shares cumulative 
preferred stock of no par value (dividends 
$7 per share, per annum) were publicly of- 
fered at $96 per share to yield 7.36%, car- 
rying one stock purchase warrant entitli 
the 


ONCRETE is practically indispensable to the con- 


class “B” stock during the period July 1, 
1986, to aly 1, MOY seer, “ot, 45.50 pes C struction of storage dams of the magnitude of that at 
share, therttcrcafver ta July 1, 1980, $20 Lake Kenogami in the Lake St. John district, Quebec. 
per i 
ee It assures the necessary bulk, strength and permanence. 


Its adaptability enables engineers to cope with the varied 
and difficult problems that usually present themselves on 
such undertakings. Its principal component—cement— 
is easily transported to, and handled at, the most inac- 
cessible sites. 


Dividend Record— 
Initial dividend of 87% cents a share on 
class “A” stock paid Jan, 15, 1925. 


en ee Te 


no par value) 
Pref cum. OM senn AAPONP, 5, CRRNNP Consequently, wherever you find large. power develop- 
int morcongs tate ments, you will find that concrete has played a leading 


bonds, due 1988 .. 4,000,000 8,250,000 


Officers— 
» th, pres., and gen, mgr., W. K. 
Be gre P*Wiiliams, Jr., treas. 


part in making them possible. 


We maintain a Service Department to-co-operate in all 
lines of work for which Concrete is adapted. Our Library 


add is comprehonsive and is at your disposal at all times 
et Can. West Gas without charge. 
Capitalization— Bae 
re $8,000,000 735,000,000" Concrete construction is 
Preferred --- 1,000,000 = 986,200 Canadian Construction 


Funded Debdo— 
5% first mortgage debenture stock ‘vise 
redeemable 1986 ...---++++-+se%+ $1,071, 


Dividend 
on ordinary of 1% peid 
ie ee paid March, 1915; 1% Aug., 
1915: 2% Nov., 1916; 2% Dec., 1917; 2% 
Dec., od, none since. 


Cc. J. Yorath, pres. and man. dir.; A. 
vice-pres.: J. W. Da , Paul R. 
fie F. W. Bacon, P. D. Mellon, H. 8. 
, A. ee sec. 
Profit and 
1923 1924 *1926 
Sales of gas . $875,448 $918,597 $1,590,923 


Canada Cement Company Limited 


Canada Cement Company Building 
Phillips Square Montreal 


Sales Offices at: Montreal Toronto Winnipeg 


A. ©. 


Calgary 






‘a 


Dominion Transmission 


Settlement of Hamilton Street Railway Franchise Would 
Tend to Clear the Company’s Future Outlook 


The Dominion Power & Transmis- 
tion Company was incorporated in 
1907 as a ho company with per- 

ee iigh ee 

su t and power 
cities of Iton, St. Catharines and 
Brantford and the municipalities of 
Port Colborne, Grimsby, Dundas, 
Beamsville and Burlington. 
The company also operates street and 
interurban railways in the _ of 
‘Hamilton and adjoining muni - 
ties. Population served is in excess 
of 000, The companies owned or 
: Hamilton Cataract 


ny’s water power plant 
Cew Falls, St. Cathar- 


pleted in 1907. Total track 136 miles, 
cars 135. Operation of the Hamilton 
and Dundas Street Railway has been 
discontinued. 


A vote is shortly to be taken in 
Hamilton on an extension of the 
street railway franchise in that city. 
It is ex that this will lead to a 
much more satisfactory situation 
than at present. For some years the 
company has been operating under 
fares which have been insufficient to 
meet operating expenses. 


Authorized Outstanding 
pr iteune’ 10,000,000 


Funded Debt— 
5% first gold, due annually to 1932, and 
bonds of subsidiaries outstanding, $8,158,000. 


1922 


$3,908,728 $3,758,947 $8,880,558 $4,019, 
2,846,287 2,810,924 2,952,143 


Indications That Plant Will be 
~ Brought Up to Full Ca- 
pacity Shortly 


Price | it to its own water mai 


In the territory immediately sur- 
rounding the plant there is a con- 
siderable expansion in the pulp and 


water power 
sites in this district and any sites 
which have been sold contain a clause 


in the contract to the effect that new Di 


power developments must not be 
erected until such time as the Duke- 
Price Power has disposed of its out- 


put. 
The power plant is situated at Isle 
Maligne a. what is known as the 


plant 


a line connecting 
onyie aang at Quebec. It is 
| that the Shawinigan 
have acquired a substantial 
_ {Interest in the undertaking. All of 
‘which would indicate that the instal- 
ation at the sooner be 


will shortly call the 
sue at 107% and 


Montreal | Water 


A Strong Company in First 
Class Shape — Stock Sells 
at High Price 


The common stock 
Water and Power fone nef nape 


e en, ane add 

ns, 4 

in frat shee she! anit earn 
excess 

quirements. etree yer 


y buy 


n 

The company owns franchi 
which alee te e exclusive ri t to 
supply water to various districts in 
the city of Montreal and also to West- 
ee ane Serene. It owns two 
a total capacity of 
aeaee gallons ond a cose’ 150 
mains a . 
vices. General] tS Sag ane 


Funded Debt— 

Prior lien bonds, 444%, due 

i gesens rs spt scone pos <eaaphe 4,774,200 
es bonds, -. 868,692 


7% paid on preferred 1922 to 1925 inclusive. 
+ 1923, 6%; 1024, 5%. 
dividend of $280,000 

eee tan _ Sure St -_ and one of 

$560, ek oa ‘ov. 15, 1924, in com- 


1925 
,242,799 
450,535 


-$ 642,707 $ 714,023 $ 792,264 
227,452 287,518 242,486 


seeee+e8 415.255 9 476,505 $ 649,778 
-» 18,245 17,760 16,800 


25,000 
57,147 


5,000 

170,236 

25,000 

$ 268,747 $ 280,476 $ 299,188 
--$ 146,508 $ 196,029 $ 250,595 
++» 85,000 35,000 35,000 
19,600 28,000 42,000 


$ 91,908 $ 136,029 $ 173, 
Surplus for’d 556,680 161,588 ieee 


$ 648,588 $ 746,617 $ 658, 
“Before providing for income ome ” 
ned deducting 


Manitoba Power 


Demand for Company’s Power 
Grows—Third, Unit Being 
Installed 


The Manitoba Power Company 
owns and operates a modern hydro 
electric er plant at Great Falls 
on the nameeg River with an ulti- 
mate capacity of 200,000 horsepower. 
The substructure of the plant, and 
the super-structure for three units 
of 28, horsepower each were com- 
pleted in 1923. At that time two units 
of 28,000 horsepower were installed. 
This production has been sold and the 
demand for power in and around the 
city of Winni made necessary the 
voleunitide of the original issue of 
first mortgage bonds and the issuance 
this year of $10,000,000 in new bonds. 
This issue was sold to allow the com- 
— to install its third final unit of 

,000 horsepower and to erect a 
transmission line to supply the new 
mill of the Manitoba Pulp and Paper 
Company with power under a favor- 
able ten year contract; this work is 
now being carried out. 

The majority of the common stock 
is held by the parent corporation, The 
Winnipeg Electric Company which 
also guarantees the _ subsidiary’s 
bonds and purchases under long term 
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contracts the present power output of 
the plant. The future of the company 
lies in the industrial development in 
and around the city of Winnipeg and 
the province of Manitoba which gives 
sme of being more rapid in the 
uture than it has been of late years. 
The company’s present output has 
been entirely sold by the parent or- 
ganization and the addition of the 
third 28,000 ho wer unit should 
make a marked d fference in earn- 


Authorized Outstanding 
100,000 shs. $1,551,881 


nded Debt— 
lst mtge bonds “A” 7% 
due 194 


Dividend Record— 
None. 


Officers and Directors— 
A. W. McLimont, pres.; A. J. Nesbitt, W. 
J. Bulman, D. N. Finnie, J. B. Woodyatt, 
E. Anderson, W. R. Bawif, vice-rres.; Jul- 
ian C. Smth, S. L. Fuller, W. E. Blodgett, 
treas.; L. Palk, sec. 


Profit and Loss— 


Gross earn. 


1925 
$ 666,053 
118,454 


% 547 599 
1,088 


$ 548,687 
588,825 
7,099 


8 2,762 


= a — 
ee a, ee ae ae 
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Great Lakes Power 


Supplies Power to Industries 
Located in and About 
the ‘Soo” 


The Great Lakes Power Company, 
Ltd., was incorporated in 1916 under 
Ontario laws and acquired water 
power Joes rights and fran- 
chises formerly owned and operated 
by the Algoma Steel Corporation, at 
Sault Ste. Marie. The company has 
been granted the right, in perpetuity, 
without rental or other charges, to 
the use of 20,000 cubic feet per sec- 
ond of primary or continuous water 
on the Canadian side of the St. Mary’s 
river. 

The original development was ac- 
quired from the Algoma Stee] Cor- 
poration and consisted of an intake 
canal, etc. This canal had a capacity 
of about 10,000 cubic feet per second, 
permitting approximately 14,000 h.p. 
to be developed. Of this 11,000 h-p. is 
sold to the Lake Superior Paper Co., 
under a 99-year contract, the balance 
being developed into electric power. 
To meet the demands for power the 
company constructed an additional 
canal including a new power house 
from which 29,200 electric and 12,- 
000 h.p. hydraulic is developed. The 


April 80, 16 


electric power is sold under lo 


contracts to the City of § 
Algoma Stee} Corp 


Marie, 


DOreat 


Algoma Central & Hudson | 
way, International Transit ors 
Superior Paper Co., and others, 
company also owns the entire ear 


stock of 
operating 


Sault Ste. 


International Trangit 
a street railway 5 
Marie, Ont., and f 


vice between Sault Ste. Marie, 


and Sault 


The company is one of the 
of utilities controlled by the 
interests of Chicago. 


Ste. Marie, Mich. 


Capitalization— 


Authorized 
$2,000,000 


First mortgage 6% 
gold bonds, due 
serially, 1924 

1944 


— 
S. Insull, president; M. J. Insull, 
J. A. McPhail, vice-pres. ; O. EB, 


secretary ; 


E. J. Knight, assistant gens 


3 


Buttrick, B. A, Eckhart, J. O. He: 

R. McLennan, J. L. Martin, A. EB, 

ing,, gen. manager, J. M. McN asat, 
Profit and Loss— — : 


1922 1923 ° 
Gross in, ..$ 542,338 $ 577,488'§ 


Oper. exp. 
Fixed chgs. . 
Net profits.$ 216,939 $ 245,905 § 23 
Pref. div. .. ’ 


Surplus 


--$ 152,614 $ 162,019 § ¥ 
172,784 169,568 16: 


42,000 42,000 
80,000 80,000 


«++ 94,939 $ 123,905 § 1 


= ae ya 


i 
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Laurentide Power 


Company Limited 


ak 


F THE many hydro-electric power companies, one of the most successful is the 
Laurentide Power Company, Limited, of Grand’Mere, Quebec. 


Source of Power 
The Company’s power development is on the St. Maurice River — one of the large 
rivers of the continent. The natural flow of the river is augmented by extensive stor- 
age operations. 


These storage reservoirs impound water from only 20% of the watershed, so that 
further storage possibilities promise increased amounts of water available for power 


supply. 


Surplus power, when and as available, has ready sale at satisfactory rates. 


Amount of Power 
The present plant has machinery installed developing 165,000 horsepower. 
“The present investment for dam and other structures will cover future requirements. 
At a very moderate expense for additional machinery the output can be increased to 
180,000 horsepower. 


Operating Conditions 
The nature of the power site, the hydraulic conditions and construction render the 
development free from troubles due to high water, ice and the like. 
The simplicity of the installation maintains freedom from service interruptions on 
account of machinery and apparatus trouble. 
The Company is a generating company only and has no transmission lines nor corres- 
ponding expense. 


Sale of Power 
The Power Company disposes of 30 percent. of its contract power to its parent com- 
pany — Laurentide Company, Limited. 


All other power now: on contract is taken by the Shawinigan Water and Power Com- 
pany for transmission and distribution over its extensive system. 


The power development is within easy transmission distance of all the important in- 


dustrial centres of the Province of Quebec. 


reserve for federal taxes, ||) 


Financial 
Throughout the entire period of operation, dating from 1915, the affairs of the Com- 
pany have continued to be sound and progressive. 


There has been no phenomenal growth and none is expected, but the nature of the 
enterprise,-in both its physical and financia! aspects, assures stability and profit for 
shareholders. 


The financial statement for last year is the best recorded. 


GRAND MERE, P.Q. 
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Gault see  §t. Maurice Power 


t 2 ’ 585,000 j 
beer ee Peet Con 1 Eee cs sercnsrns emo saan | Onn eves © Population 
rtire capital to Parent Organization ss weet Om of Over 100,000 
fransit Co,, a . 
y system in 1 72, St, Maurice Power Company) Fest mortgage €%, due 1046, $5,250,000. | |,The Ottawa-Montreal Power. Com- 
erry ser- another 0 Record— larly at : : * 
“ees Ont., De a th = dontoni nO. aan "of 696 per annum from 80 1. 1012 stalled ¢ sions of 10,000" Sifamader 
; . which is all sold to| © 24 including Jan. 16, 323, when 9%| Lhe company supplies light and 
' the group ~ meinen go tien The ultimate weet oe oy ey ixount of back | power to over 35 municipalities in 
the Insul] capacity of the plant is 165,000 horse-| dividends. All arrears of dividends have sow Quebec and Ontario, situated on both 
n . , ’ 7 
ae Sees fr Sooner onze | eso the, Quam, Rive, The ir 
a u ° ’ 
d Outstanding The company was formed awe lated —_ eoeeen tasenauniip. 300. and/ miles and has a population of 105,- 
; eases vite at Gree Fells on the St. Maurice | July. No Soeteee | a loathe nteeas So0d manufacturing and 
: t Officers and ; n,| agricultural district. 
River. A separate company had to/ “Alex. Fasken, president; F. O. Blackwell, 
be aanivegeenune the parent of | SE wonsain Wie, |S, at the larger customers of 
. R. Hulme,} ”. ‘3 
___ 2,625,000 outright. te 1916 Shawinigan acquir- fine Bonbrighi, D. G. Allan, general man: vena Paper rene at Hawkes- 
all, vice-pres . ed the ownership of Gres Falls and| ager. ury, the J. C. Wilson Company at 
2. McCormick, it was the original intention of the/| Profit and Loss— ons 1904 Lachute, P. Q.; power also is sold on 
‘Here: = company to develop this site alone-| 6... revenues ...... $1,351,868 $1,295,820| favorable terms under long term 
A. E. ree In the meantime, however, the Inter-| Oper. expenses ....... 535,428 567,135 —— to the Montreal Light, Heat 
Neil, asst. sec. national Paper Company. es — Sack smieaee as cake * penenn 4. banees owe we ene It is 
aca, subsidiary, the ae ten capids im-| Other income 11.1... 87,9 $1,908 tually be linked we onthe Dan 
488 $ 585,037 ea ioe ohn falc, mioaly, 1 $ 760,617 powe pears 
oe mediately oo sone eoaeres 9 Total income «++..+. $ 854,421 $ 760,617| and Hull r plants. 
Gabelle and des Forges. Negotiations ne: 285,473} _The company is the consolidation 
eh gy cael ns a anete ies a ae ete, .. ; aes 7,380 a Se power and light companies 
a ’ 7 i cessf s 
was agreed to consolidate the a DU eis veda ckinds $ 303,238 $ 292,853 hoe a etal eee ae 
ests of the Jot at o came Ont of| Profit for year ...... $ 651,183 $ 467,763 | districts bordering on the St. Law- 
make one taka > St. Maur-| & forward ..... 475,007 608| rence and Ottawa Rivers in which 
this * phn me 5g e ot. Pulpwood inventory 26,807 11,060/ there isa eewing, Semis for hydro 
ice Powe omer : seline eter: "$1,052,998 $1,047,427| electric energy. is demand ne- 
In view of the immense s Sat, Belted 142,968 *357,420| Cessitated an extension to the prop- 
which the pulp ee industry Com. dividend ...... GIBB Sense erty and this accounts for the con- 
ade in the St. Maurice district,| To reserves .......... ,000 215,000 
has ™ L e solidation. Much also has been 
ee er tii oo $ 428,200 § s72,<20/ gained through economy in opera- 
growth ustry ion, 
there, the ee. nee nba tate ae Surplus... 0... $ 624,708 $ 475.007! The company is controlled by the 

















Operates in District North of 
Ottawa — Operates Also a 
Telephone System 
The Gatineau Power 


tric Company which had been in 
cessful operation for ten 


ae See Poesy the present 
organiza on a little over a year ago. 
The company 


tes a plant which 
2 and s 
erate tenets ae 


of 200 miles of lines which connect 
the Gatineau district with the city of 
Ottawa. The district served is about 
1,200 square miles and it o tes 
under a 25 year contract for su 
ply of power to the municipalities in 
this district. In the past, the prede- 
cessor company supplied power de- 
veloped by gasoline engines, but the 
completion of the company’s hydro 
electric plant a year ago has resulted 
in providing power at considerably 
lower cost. 

The investment interest in this 
company is confined to its issue of 


bonds. The company is understood 
to be making progress. 
Capitalization— 
Authorized Outstanding 
Common 8,000 shs. 8,000 shs. 
(No par value) 
Preferred 7% $ 150,000 $ 150,000 
Funded Debt— 
6%4% first mortg. 
sinking fund gold 
bonds, due 1940 1,000,000 350,000 





N. Ontario Light 
Property Soon to be Acquired 


by Big Power 
Interests 


Enlarged mining operations in 
South Lorrain, in Kirkland Lake and 
the Larder Lake section of Northern 
Ontario have brought about a decided 
increase in the earnings of the Nor- 
thern Ontario Light, Heat and Power 
Company over the past few years. 
The company not only sells power, 
but also operates large air lines to 

- the mines and the greater the activity 
underground, the greater the demand 
for the company’s air supply. 

At Ragged Chutes it generates 
5,000 h.p. and at Hound Chutes 4,000 
h.p. It has an electric plant on the 
Matabitchouan River and another at 
Fountain Falls. 


The directors recently recommend- 
ed its shareholders to accept an offer 
of $75 per share made by Nesbitt, 
Thomson and Company. Thus, if 60 
per cent. of the outstanding stock is 
deposited before May 15 of this year 
with the trustees, the Nesbitt, Thom- 
son interest will own the control of 
the undertaking. There seems) no 
doubt that the shareholders will ac- 
cept the offer. 

In the future then, the company 
may be operated under the aegis of 
the Canada Northern Power Corpor- 
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‘Large Subsidiary of Shawini- 


Funded Debt— 
7% ist mrtg. bonds, due Aug. 1, 
1947 


THE FINANCIAL POST 





ation, but as no decision as to 
the ultimate tion of the prop- 
erty has been reached. 
Capitalization— 


Authorized Outstanding 


Ottawa-Montreal 

















Power Corporation of Canada, and 





=. lity of a further increase in Es is cemmeales : 

— gs are running at  sub- 
leela 1 aes z aoe ae stantially higher levels than last 

. flected in earnings. ° year. 

Capitalization Northern Mexico =| c=» aa 
ONE A oeas tel heck $8,000,000 $7,200,000 hisieidiasicecnecs 4 — We 25,000 shs. 21,500 shs. 
6%% first. mortgage Rise in Market for Shares is| cum. rret. 7% $1,000,000 $750,000 

era os OO a en p een aes Indication of Better (Shares 
deb. stock £ 200,000 Conditions Funded Debt— 

Officers and Directors— ee hierdie sinking fund, 644% 

i on. Cc. . ; E. Aldred, Sir Lomer The Northern Mexico Power & De- bonds due 1949 5,000,000 1,500,000 
- Gouin ROMG: W. S. Hart’ Sir HS. velopment Company, Ltd., was in-| 44 pecora— 

Holt, G. W. MacDougall, K.C.; J. Wilson, rated in 1919 under Ontario laws | “" Dividends on preferred payable quarterly, 

sec.; W. S. Hart, treas. and in May, 1921, took over all the} Jan., April, July and Oct. 15. 

= 1925 | assets and properties of the Mexican | ory... aa Directors— 
Revenue from power sales ...... $798,000 | Northern Power Co., Ltd., from the/ A. J. Nesbitt, pres.; J. B. Woodyatt, vice- 
eessgbeenveaccstus 9886) receiver of that company including} pres.; E. R. Parkins, K.C., James Ross, 
Total income ........cecssseceees ‘aee| all the shares of Compania Agricola) , 5. Barnes, sec., J. M. Robertson, P. A. 
expenses ........00005 37,478} y de Fuerza Electrica del Rio Con- ; 
Balance $769,918 o> See dues. sree TET taenie Gand Sune th: 1925 
SRCBERpmaNURE AS sans sed , , 

Maintenance and repairs ......... 19,371 the State of Chibual in No rthern Grove erin Satake mene 

Se Walanee 5 iesce vc sesscceeccccecss $750,542 | Mexico. Concessions ve n 

- ‘Taxes and insurance ..........+. 20,550 ted by the government of Mexico < 182,000 

PGE \ ccukuupevacaseses Sospeuey 29,992 for the development and utilization of Peeve tion 20,000 

_ General expenses .......-0..c0006 21,912} water power of the Rio Conchos in| Income tax reserve 2,900 

IF metenee Northern Mexico to supply electric Preferred dividends 19,482 

prage rental ............ "728 | € to the cities and towns in the ; 
Water storage rental ares oerey © iemioahen: ood the mining Profit and loss balance 6,646 
Balance SPR OR OOH ReR Heme eee eee thereof. ‘Company a con- 
POE Sec dced cc ptvpte cbboweee 650,000 cession to construct and operate 
WO DOVOES ..5 ..ctpdabae dns 55> $11,856 | steam or electric railways in the dis- 
To contingent res. .....+++++++++- 11,000! trict of Camarga. t 
Surplus for year ..........++++++ . $356) The total power distributed by the 
oo company during 1924 was 10,775 hp., 
‘i Gat Ri being an increase over the pfevious 
# tineau River 


of 2,475 or 29.8 per cent. This 
} la due to power 
sciea tour tie ane Ses to Chihuahua 
which were completed and placed in 

tion in May, 1924, and by the 
end of the year the company was dis- 
tributing over these lines an Sreniee 
of about 2,000 h.p. The full effect : 
this extension will be reflected in 
the earnings of the company for 1925, 
Santial i E ae ane ve 

al increase in the a - 
ee aban available. These improved 
earnings together with a more set- 
tled state of business and political 
affairs in Mexico has been eenpens: 
ible for a substantial increase in the 
market value of the company’s 


shares. 

_ Authorized Outstanding 
Common ..-.seeee+e $10,000,000 $10,000,000 
7% Pref. Cum. .... 3,000,000 3,000,000 

(Shares $100 each.) 
nded 
First 


mortgage, 1% 
bonds due 1933 ... 1,000,000 405,000 
MPeered a, ald fed, eM lt at 
1920; 7% paid Nov. 1, , —, aa: 
7 h paid Feb., 1925; May, 1 : ° 
1925; Feb., 1926; 1%% raid Apr., 1926. 











oF D. = pres. ; Strachan Johnston, oe 
pres., T. A. Spoor, sec. and treas. ; T. G. 
Mackenzie, gen. mgr., Mexico; E. Hanson, 
E. A. Macnutt, A. E. Dyment, 8. J. Moore, 
J. A. Tory, J. D. Patterson, Sir E. Mackay 
Edgar. 
er 19238 1924 
Profite ...cccceccecreres $430,693 $514,842 
000 
Depreciation ..«.-«++++++ $137,500 $150, 
Pref. dividend ......«+«+ 420,000 
scp seSocnbeos $293,193 $ 55,158 
crea BETS. a ete 598,910 887,108 


$887,103 $831,945 





Lower St. Lawrence 


Making Substantial Improve- 
ment—Supplies Power to 
Campbellton, N.B. 


The Lower St. Lawrence Power 
Company operates in the Amqui, Ri- 
mouski, Metis and Matane districts 
of Quebec, and has one of the lowest 
cost developments per horsepower in 
the Dominion. The company has 
been making satisfactory progress, 
and during the past eleven months 
the number of its domestic custom- 
ers has increased by 15 per cent. It 
is understood that both the gross and 
net earnings have, in the past year, 
shown a substantia] improvement. 


A portion of the company’s output 
is shaasven by a subsidiary which 
owns a 105 mile power line to Comp: 
bellton, N. B., and supplies power in 
that town. 


Capitalization— 
Cameen stock, 20,000 shares, no par value. 
No preferred stocks. 


NEW YORK 
40 Wall Street 


eee eee eee eee ee eee ee eeeee 


8% gen. mrtg. bonds, due 1982 .... 350,000 


and SB 
P. E." Gagnon, 


and Directors— 
J. A. Brillant, pres. 
, vice-president ; 


8 

retary; J. E. Pinault, Frank » D. 
L ee R. D. Donaldson, R, M. Robin- 
son, J. 






















Earnings Higher Than Last 





Canadian Light 


For the First Time in Its His- 
tory Company on a 
Sound Basis 


The Canadian Light and Power 
Company was over-capitalized at its 
inception and this year the bond- 
holders in the company turned in 
their bonds and, for each $100 bond, 
received a new $60 bond and $40 in 
par value common stock in the new 
company, which operates under the 
same name. 

_ The control of the common stock 
in the company is held by the United 
Securities, which in turn is jointly 
controlled by Shawinigan and Mont- 
real Power. The writing down of the 
capitalization and re-adjustment in 
the financial structure puts the com- 
pany for the first time in its history 
on a sound financial basis. 
Authorized Outstanding 
WO 55 5 c6 cc eecan ce $ 700,000 $ 600,000 
"In Mav 4, 1925, capital authorized was re- 


duced from $7,000,000, and the paid-up from 
$6,000,000. 


nded Debt— 
5% first gold bonds, due 1949, $6.500,000. 


West Kootenay 


A Successful Subsidiary of 
“Smelters” — Capacity and 
Earnings Have Increased 


tight Compney te aredbeinecy cb to 
t ny is a subsidiary of the 
highly successful Consolidated Min- 
ing and Smelting Company. The lat- 
ter owns all the outstanding common 
stock of the power company. 

It supplies energy to various mines 
and smelters in British Columbia and 
also supplies light and power to the 
fruit districts of Okanagan Valley. 
The investment interest in the com- 
pany is confined entirely to the bond 
issue, which is well secured by the 
plant and whose annual earnings 
are considerably over thrice the bond 
interest requirements. 

During the past year, the capacity 
of the plants was increased by the 








addition of two 20,000 ho er 
units; these were completely installed 
in the middle of last fi r, 60 
that the ratio of earni to in- 


terest requirements will be consider- 
ably increased during the current 


Capitalization— Authorized Outstanding 
SRD 0 sip se czpae™ $5,000,000 $3,812,000 
Preferred 7% ....... 500,000 500,000 
First mortgage, 6 
due 1940 ......... $1,500,000 $1,085,160 
General mortgage, sinking f 
gold, 6%, due 1948 ......... 1,750,000 
Cascade Water, Power & 
Co. bonds, 4% due 1940 176,000 
Di Reco 


ALDRED & CO. 


LIMITED 


Royal Trust Building 
MONTREAL 


A. 


‘CORPORATION 
FINANCING 


LONDON 
24 Lombard Street 


, ndent:, P. Bon de Sousa 
— eT tes des [taliens . 








paid. Dividends at the rate of 244% per 
annum paid on common from Dec., 1903, to 
Sept., 1912; Dec., 1912, to Sept., 1918, 4% 
per annum; years 1914 to 1916 inclusive, 
5% per annum; 1917, 74%; 1918, 8%; 
1919, 8%; 1920, 8%; 1921, 8%; 1922, Jan. 
and April, 2% each, passed July, 1922, and 
since. 

Oteioves 
vice-president and general manager; J. J. 
Warren, managing director; W. R. Baker, 


25 





Wahnapitae Power 


In Successful Operation oved 
the Past 20 Years—Located 
in Good Territory 


and Directors— 
R. Hosmer, president; L. A. — 


The Wahnapitae Power one 








C.V.0., G. F. Benson, E. Hanson, Hon. ‘ ] 
W. J. Fe. EC ., | controls, under long term lease from 
fa ne ner wee Dea province of Ontario, three water- 
Profit and Low— we) 1925 | | POWers on the ee Se in 
Gross ...... $ 690,574 $ 683,516 $1,041,125 the ee of anions 
Expenses 211,839 241,619 344,772] ice. Power is sold and dis 
= ims ———— | in the town of Sudbury, and the sur- 
Balance ....$ 478,735 $ 441,897 $ 696,353 rounding district, a district in which 
Bond int. .. 88,334 106,768 172,751 | there is a steadily growing demand 
Balance ....$ 390,401 $ 335,129 $ 623,602| for electrical energy. ; 
rec. 284,264 282,665 . 364,863| The company has been in _soncene- 
ful operation since 1 and earn- 
ee 1 102,474 158,739 | 7 ’ 
ee eee abies 2D Aa seantie ings over the past five years have 
Written off.$ 90,514 $ 199 $ — 811) been well over twice the bond inter- 
Sink. fund .. 37,984 69,378 95,854) est requirements. Public Sevens 
Bala .e+.$ 87,687 32,897 $ 62,574| interest in the company is entirely 
Other int. o IE FRc 28,206 | concentrated on its bond issue. Earn- 
——- -— -— | ings are showing a steady increase. 
Balance ....$ 37,637 $ 82,897 $ 39,868 Capitalize 
Dividends . 35,000 x35,000 35,000 | “8 Pat Authorized Outstanding 
Balance ae 3 2,637 3 $2,108 $ 4 es wes eeesece $1,000,000 $710,400 
Tax adjust... ...... 2,170 0 Bigs te fist, mort r 
¥| Kees 2,687 $ 67 $. 65,238 sinking fund go) 
re $5 8,672 11,309 11,874 bonds, due 1944 .... 1,000,000 500,000 
——__ ——__—_- ——_——_| 0fficers— 
P. & L. bal..$ 11,809 $ 11,876 $ 16,612] W. McVittie, pres.; Alex. H. Skene, sec.- 
xPreferred only. treas,, mgr., and pur. agent; K. McRae, 
Deficit. supt, 
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BRITISH -- COLUMBIA -- ELECTRIC 
- LIMITED 
L147 






HE eyes of the world are on Vancouver 
and Victoria, gateways for the occident 
to the orient and the Pacific. 
The British Columbia Electric Railway Company,serves 
these cities and vicinity with electric light and powem . 
gas and electric transportation. 
Extremely low power rates are available for manufac- 
turers and special rates for gas for manufacturers are 
offered. The company's 156 miles of interurban railwa 
lines make available thousands of industrial sites wi 
trackage connecting with all steam railways. - 


The B. C. Electric Railway Company 


Serves 350,000 people in 21 ommunities. 


Develops 202,150 horse power 1n five hydro-electric and two steam 
plants. . 


Is developing 13,400 horse power more and starting an additional 
development of 700.000 horse power (ultimate). 


Operates 345 miles of electric railway 

Generated 387,152,960 kilowatt hours in 1925. 

Has two gas plants with a daily capacity of 5,900,000 cubic fee . 
Manufactured 837,774,700 cubic feet of gas in 1925. 

Has 87,400 e ectric light and power customers. 

Has 29,939 gas customers. 

Carried 71,796,794 passengers in 1925. 

Has 3,200 employees and a payroll of $5,000,000. 

Has a total investment of $68,000,000. 


Inquiries regarding rates and service 
gladly answered. 
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Bell Telephone 


Company Placing Rates on Scientific Basis—Shareholders’ 
Equity Grows—Increased Cost of Equipment Necessitates 
Sound Depreciation Allowances—Expansion Planned 


The Bell Telephone Company at the 


railway joners for an up- 
ward revision of its rates and bases 
its claim on increasing costs over the 
few years. The increased cost 

of plant and equipment has not al- 
company to earn a reason- 

on the capital invested. This 

mean, however, that the divi- 

is imperilled—it simply 
means that in past insufficient 
provision for depreciation has been 


It will be recalled that the company 
with a view to 


present time is asking the board ©: 
commiss 


Its policy has been one of wren: 
ness to make its capital stock avail- 
able to its employees for investment 

urposes. There are now well over 
7000 employees who either own, or are 


1921 
$18,796,366 
16,519,935 


THE STORY 


Oper. Rev. 
$ 2,70 g 
862,828 


j at present subscribing on the partial 
f age plan for some 24,000 shares. 


e company also is a great believer 
in customer ownership and, out of its 
13,400 shareholders, nearly 13,000 re- 
side in the Dominion. It operates 
only in the provinces of Ontario and 


Last year the company installed 
some 15,000 new stations. There is 
no doubt that the shareholder can 
look forward to a future of wth, 
for at the present time the telephone 
serves on an average only some 45. 
per cent. of the urban residences of 
this country. : 

The long distance feature of the in- 


nary success, and in- 
dications are that the long distance 
service will continue to make even 


progress in the future than it Cc 


better 
has done in the past. 

Again, the Bell Telephone Company 
during the next five years will spend 
around 000 ns and 


3 in 
improvements to nt and equip- 
Set’ ‘Tis tubes lipencton iliac 
great be provided the is- 
of stock at prices below cur- 
rent market rates to the shareholders. 
Shareholders not wishing to purchase 
the new stock will thus be able to 
_— —_ of valuable rights from time 


Authorized Outstanding 
$75,000,000 $48,604,600 


“it 
: 


iif 


cae 
reg 


? 
: 
F 
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1925 1 
1926 to date 141 


1922 1923 1924 
$20,454,295 $22,921,590 $24,927,893 $26,956,880 
16,484,988 18,044,455 19,907,941 21,590,862 


$3,969,312 $4,877,185 $5,019,962 $6,366,018 
1,035,644 1,067,175 1 485, 
2,457,740 3,135,920 


$ 475,928 $ 474,037 
3.60 9.21 


OF 45 YEARS 

Miles Long Telephones 
. \ Dist. Wire in Service 
18,617 Sebeons cones 
204,828 


1,614,262 


Avalon Telephone 
Operates St. John’s System— 


Has Shown Steady Growth 
Over Past Five Years 


The Avalon Telephone Company 
owne and operates the telephone sys- 
tem of St. John’s, Newfoundland, and 

i territories. Its mod- 
ern telephore em in St. John’s 
was completed in 1921 with provision 
for an ultimate capacity of 10,000 
lines. The population of the territor- 
ies served exceeds 100,000. The num- 


20,271,030 


per 


cent. was paid in 1922; 4 per cent. in 
1923. 


and Directors— 
Hon. J. J. Murphy, pres., J. Murphy, 
J. D. Cameron 


. dir.; J. . 

, F. Seymour, supt. ; G. Brown- 

rigg, M. E. Martin, Dr. John J. Murphy, 
W. B. Milner. 


Quinte and Trent 


Subsidiary of Canadian Paper- 
board — Development Prac- 
tically Completed 


The Quinte and Trent Valley Power 
Company was incorporated about a 
year ago to construct and to operate 
two power plants; one at Frankford 
and the other at Campbellford on 
the Trent River in Ontario. At the 
time the company offered its securi- 
ties to the public, it was anticipated 
that the project would have been 


*| completed by July of this year, but 


years have been equiva- 
to over 2% times the annual in- 
3 — = — — 

telephones usand of popula- 
tion is arealy below the normal! for 
similar in Canada, it is an- 
ticipated that the company’s business 
“be expected to show a steady 


semi- 


Sen and July 1. On common, 2 


more rapid progress has been made; 
power from the Campbellford plant 
has already been turned on and the 
sad SHE inoglr “pounr Fieemtneliy 
a supply power 
immediately. 

The installed capacity of the two 
plants is 4,000 h.p., but the total out- 
put can be increased to 6,000 h.p., 
through the installation of a further 
generator. 

The company is a subsidiary of 
the Canadian Paperboard Company 
and holds a contract to supply the 
parent organization with power. 

It will also furnish power to. and 
will enjoy the net revenues of the 
Frankford Electric Light Company, 
holding franchises om, and con- 


‘THE 


tracts with, the town of Frankford. 
Thus, from the contract with the par- 
ent organization and from other cus- 
tomers, the company will show earn- 
ings, after all charges and sinking 
fund requirements are deducted, suf- 
ficient to meet the bond interest more 
than twice over, 


Authorized Outstanding 
5,000 shs. 


$500,000 $300,000 


nded Debt— 
ret mortgage 6 per cent. sinking — gold 


bonds, series “‘A,” due 1925, $400,000. 


Officers and Directors— 
J. G. G. Kerry, pres., J. Ambrose O’Brien 


Jy. N. Rougbie, S. Johnston, Hon. E. D. 
Smith. 


Power Corporation 


Promising Holding Company 
With Earnings From Di- 
versified Sources 


The Power oration of Canada 
was the first public utility holding 
company to come into being in 
Dominion; shares in the corporation 
were first offered the public during 
the past year. It was organized to 
acquire and hold securities of electric, 
power and light companies and, in 
addition, will play a predominant part 
in the management and operation of 
its subsidiaries. Thus, it should ef- 
fect many economies by, amongst 
other means, a centralized purchasing 
department; all of which must event- 
ually work out to the benefit of the 
shareholders. 

The company owns the control of 
the following: 

Ottawa and Hull Power Company, 

Canada Northern Power Corp., 

Ottawa River Power Company, 

Ottawa-Montreal Power Company. 

In addition, it has substantial hold- 
ings of the stocks of the following: 
East Kootenay Power Company, 
Southern Canada Power Company, 
Dominion Power and Transmission 
ompany, : 

Winnipeg Electric Company, 
Manitoba Power Company. 
Public investment interest in the 
corporation centres on its first pre- 
ferred and common shares; the latter 
were distributed as a bonus with the 
sale of the first preferred. The total 
assets behind the first preferred have 
a market value equal to over $200 
for every $100 par value share out- 
standing. 
iauderren Geil panne on the pn 
erred during the first year of op- 
eration are more than twice the divi- 
dend requirements. The properties 
i ny holds an inter- 
est have an i led capacity of over 
300,000 h.p., with an ultimate capac- 
ity of 600,000 h.p. and are situated 
- ergs Quebec, Manitoba and 


One of the companies in this grou 
serves a precious metal mining fie 
another serves a metal minin 
field; a third serves a territory whi 
is dependent on agriculture for its 
prosperity, whilst a fourth serves a 
arge city. This indicates how diver- 
sified are the Power Corporation’s 
sources of income. 


Authorized Outstanding 
250,000 shs. 100,000 shs. 


-.+ $5,000,000 $2,500,000 
5,000,000 2,500,000 


Canadian Marconi 


Earnings at a Better Level— 
Controlled by British 
Company 


The Canadian Marconi Company i 
controlled by the Marconi Wire 
Company of Great Britain. The an- 
nual report covering the operations 
up to the end of 1925 will not make 
its appearance for some time yet, but 
it has been rumored that earnings 
have been sufficient to just about al- 
low the company to break even on 
the business done during the year, 
after making no allowance for de- 
preciation. 

Within the next few months it is 
expected that the company will be- 
gin operating its new transmitting 
equipment at Drummondville, P. Q., 
and its new receiving station at 
Yamachiche, Que. Both these sta- 
tions will operate under the new mar- 
coni short wave beam system. It is 
anticipated that the new system will 
allow operation at a lower cost than 
under the old system. 


The company operates ten stations 
on behalf of the Newfoundland gov- 
ernment and 22 stations in eastern 
Canada, and Newfoundland, for the 
Canadian government. It also owns 
and operates two high power stations 
at Glace Bay and Louisburg for 
Trans-Atlantic Service. It has a fac- 
tory in Montreal for the manufacture 
of wireless apparatus, radio sets, etc. 
Capitalization— 

Authorized Outstanding 
$7,500,000 $2,520,000 


(Sha -00 each 
No funded debt. se ) 


Dividend Record— 
None. 


Officers and Directors— 
Dr. M. L. Hersey, pres., Sen. G. Ma 
viee-pres., R. Bickerdike, vice-pres., A = 
Dyment, vice-pres., H. W. Allen, Rt. Hon. 
F. G. Kellaway, W. H. Peak, H. M. Short, 
man. dir., A. L. W. MacCallum, acting sec. 


Profit and Less— 
1922 1923 1924 

i $ 22,261 $x39,144 $x42,510 
Depree’n. .. ... 7,388 osbties 
$ 14,868 
254,287 
10,109 


$249,528 
257,012 


7,484 


Balance .. .. 
Written off .. 
Bal. org. exp. 


$x39,144 $x42,510 


x 39,144 
7,484 


+ 31,°60 


x 42,510 
t 31,660 
x 74,170 


Balance .. .. 
Prev. bal. ... 


xLoss for year before making provision for 
depreciation and amortziation of patents. 
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International Power 


Derives Income From Power, 
Trams and Telephones in All 
Parts of the Americas 


The International Power Company 
was incorporated this year as a pub- 
lic utility holding corporation and its 
first preferred stock, with a bonus of 
common stock, was publicly offered. 
In addition to being a holding com- 
pany the charter provides that the 
company may also undertake the 
actual operation of public utility 
properties. 

It has acquired all the securities 
of the Venezuela Power Company and 
a majority of the stock of the 
following: 

San Salvador Electric Light Co., 

Newfoundland Light and Power Co., 

Bolivian Power Company, 

Demerara Electric. 

In addition it has acquired 81 per 
cent. of the outstanding first mort- 
gage bonds of the last named utility. 

All these subsidiary companies 
have been in successful operation for 
many years. The field covered em- 
braces public and private lighting, 
power, tramway and telephone ser- 
vices in 24 communities, having a 
total population of approximately 
450,000 le. All these companies 
supply light and power under ex- 
clusive franchises and the total num- 
ber of light and power customers 
served exceed 26,000. Estimated 
earnings on the first preferred stocks 
of the International Power Company 
are in excess of $480,000, whilst the 
dividend uirements amount to 
$280,000. After payments of divi- 
dends on the second preferred stock, 
there would therefore remain some- 
thing in the neighborhood of 85c. 
applicable to the common stock out- 
standing. 

It can be seen from the nature of 
the holdings how well diversified is 
the source from whence comes the 
parent company’s earnings. In addi- 
tion to supplying light and power, 


operate tramways and one operates a 
telephone system. ' 
Capitalization— 

Authorized Outstanding 
150,000 shs. — 100,000 shs. 


$8,000,000 $4,000,000 
2,000,000 


(No par value). 
ist pref. 7 per cent. 
2nd pref. 6 per cent. 2,000,000 


Officers 
J. W. Killam, pres.; R. D. Bell, G. Mac- 
Gregor Mitchell, V. E. Mitchell, K.C., W. C. 
Pitfield, J. H. Price, W. D. Ross, O. E. 
Smith, F. R. Taylor. 

Combined earnings of the properties con- 
trolled by the company for the fiscal years 
1923 to 1926, inclusive, were as follows: 

1923 1924 1925 
Gross Earn. $1,641,068 $1,709,142 $1,872,906 


Oper. and Main. 
Charges 884,409 918,788 986,945 


Net Earn. avail 
for Int. & Res. $756,659 
Int. chgs. on sec 


$885,961 
268,300 


$ 617,661 

Diff bet. Earn. accruing to minority 

interests & est. rev. from sum ava:l- 
able for additional invest. 


Bal. available for Pref. div. and res.$ 486,686 
Div. on Ist Pref. 280,000 


130,976 


xOne month in‘part estimated. 


Maritime Telegraph 


Earnings Once Again on Up- 
ward Path—Affiliated With 
Bell System 


As is the case with all other Nova 


April 30, 19 x ) 


have once again reached the ley. 


1923, 


Capitalization— Authorized Outst 


000 
1,000,000 


Authorized Ong 
$1,500,000 $1 


Di pref. “A” and “BR” 
paid regularly, quarterly. ; 
Initial quarterly com. dividend of 
paid for quarter ended June 


Te 
sec.-treas.; W. R. Hayes, gen. man 
A. B. Bullock, comptroller. ee 


Scotia public utilities, the Maritime | ? 


Telegraph and Telephone Company 
is entitled to earn some 8 per cent. 
on the value of its undertaking after 
the payment of all reasonable ex- 
penses, It 
system in the province of Nova 
Scotia and has a close affiliation 
with the Bell Telephone Com 
Canada. It also owns the stern 
Telephone and Telegraph Company, 
which owns and operates the tele- 
phone system in the neighboring 
province of Prince Edward Island. 
In 1924, for the first time in ten 
years, the gross revenue of the com- 
pany fell off as compared with the 
preceding year. But, during 1925 
earnings have improved, and for the 
12 months period ending October 31, 


three of the subsidiary companies! the last figures available, earnings 


operates the telephone os 


$ 
Montreal Telegraph 


Authorized Outstand. 
$2,000,000 $2,000,000 


ny of on 


Locate Your Manufacturing Plant ~ 


in the 


“New England’ of Canada 


me > 


we he oe 


Hemming’s Falls Power development, completed last year, which adds 30,000 h.p. to the 
Southern Canada Power Company’s power resources. 


Of all the industrial centres in Canada, the finest is unquestionably 


The Ea 


—where labor conditions are the 


best on the continent. 


—where railway facilities are un- 
excelled — territory near the U.S. 
border, close to the metropolis. 


“Ask Those Who Know” 


Partial list of industries located 
in Southern Canada Power Com- 
pany’s Territory: 


Canadian Connecticut Cotten Co., Ltd., Sherbrooke, 


Que. 
Panther Co., 


Rubber Sherbrooke, Que. 
Dominion Hair Felt Co., Ltd., St. Johns, Que. 
Deminion Blank Book Co., Ltd., St. Johns, . 
G. Schatz, . St. Johns, Que. 


of Quebec 


stern Townships 


—where power is ample and re- 


liable as well as inexpensive. 


—where taxes are low and muni- 
cipalities work with instead of 
against the industries. 


The Southern Canada Power Com- 


pany, 


serves. 


Limited, which supplies 75 
towns and municipalities in this ideal 
industrial centre with electric light 
and power, maintains an Industrial 
Department which specializes in pro- 
viding up-to-the-minute information 
about the towns and municipalities it 


In the course of the last few years, this 


Department has assisted 28 industries, 
employing 9,000 hands, having an ag- 
gregate pay-roll of nearly $9,000,000 
and representing an investment of 
nearly $30,000,000 in buildings alone, 
to locate plants in the Eastern Town- 
ships of Quebec. 

Full information regarding labor 

costs, sites, shipping facilities, is 

cheerfully given on request. 


Canadian Celanese Co. Drummondv \ 
R. Wallace & Sons Mfg. Co., Ltd., Cookshire, Que. 
Rubber Co., Farnham, 


Paremount International 


Eastevn Rubber Co., Ltd.. Farnham, Que. 
American Wringer Co., Farnham, Que. 
Canadian Builders’ Hardware Co., Farnham, Que. 


To 


2 | 


Company, Limited 
330 Coristine Bldg. 


MONTREAL 
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‘ Janeiro Tramway, 
_ ©o., the company controls the entire 
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130, 1926 





Brazilian 





oe Raepaye one of the most attractive 
stocks with the speculatively inclined 
- of the investment element, Brazilian 
' Traction common shares have in re- 


cent months been one of the out- 


* standing features of a market which 
has 


beer marked by a number of 
spectacular movements. 


ee From a 
~ point below 50 in 1925, the price ad- 


vanced to a high of 84, and opened 
in 1926 at that figure, from which 
there was an advance to’an extreme 
high of 98% and, from that point 
there has since been some reaction. 
An increase to the dividend to 5 per 
cent. has been the concrete indication 
to investors of the improvement 
h has taken place in the com- 
pany’s earnings and the profits. For 
years the company has been making 
improvements out of earnings and it is 
now reaping = benefit. Much better 
things are ng predicted 
Shock, but it becomes evident that 
there was perhaps over-optimism as 
to when these better things will take 
definte form in the case of dividends. 
__ Brazilian Traction, Light & Power 
Company was incorporated in 1912 
‘under the laws of Canada and ac- 
through exchange of stocks 


¥ over 99 per cent. of each of the capital 


tock of the Rio de Janeiro Tramway, 
Light & Power Co., and the Sao Paulo 
Tramway, Light & Power Co., and the 
entire capital stock of the Sao Paulo 
Electric Co the Rio de 
ght & Power 


capital stock of the Brazilian Tele- 
Co., which latter company was 
rated under the laws of Can- 
ada to acquire developed 


entire capital stock 
the Brazilian Hydro Electric Co., 
thich was incorporated for the pur- 
> of hasing a water power of 
}00 h.p. capacity about 100 miles 






Authorized Outstanding 
ee sedoeees $110,000,000 $106,583,700 
10,000,000 


10,000,000 


eee tere tenet tree eee eee 


for the] val 





Traction 


Tnerease in the Dividend is Concrete Evidence to Share- 
__ holders of Better Conditions — More is Expected 


sions for development and transmis- 
sion to the city were obtained. The 
first installation of 50,000 k.v.a. and 
the a gape x a Rio were 
completed in August, 1924. 
Brazilian Traction, through its 
controlled operating companies, 
the street railway, electric light and 
power, gas and telephone business in 
the cities of Rio de Janeiro and Sao 
Paulo and adjacent territory serving 
a population estimated at approxi- 
mately 2,000,000. All the companies 
operate practically without *ompeti- 
tion, and other concessions are main- 
ly exclusive and are either perpetual 
or for long periods except where local 
telephone franchises are being stand- 
ardized. The companies’ franchises 
fix the maximum rates which may 
be charged for services and are sub- 
ject to revision only at stated inter- 


s. 
The coming year will see the com- 
pletion of Brazilian’s hydro electric 
gram. This in itself means much, 
or these hydro developments are be- 
ing built up, not through new financ- 
ing, but by ploughing back earnings. 
In fact, due to a variety of circum- 
stances, during the past few years 
this was really the only feasible way 
for the company to obtain funds. 
Brazilian exchange has placed the 
company at a distinct disadva 
in the world financial markets. 
the past five years almost $14,000,000 


in earnings has gone back into the 
company and since its inception in 
1912 about $75,000,000 has mn re- 


eee ~ the seg plants. 
report —— to 
make a very favorable showing. Gross 
earnings were $31,240,000, as com- 
os with _ than $27,000,000 in 
» operating expenses were con- 
siderably higher but the net earnings 
of $17,489,406 compared with $16,- 
643,472 in 1924. The following sum- 


tance from the of Rio de Jan-| mary shows the comparative results 
eiro, for which the necessary conces-!in two years: 
R Gross Earnings Net Earnings 
4 1924 1925 1924 1925 924 1926 
MPOMOMURTY. ...0-5..5.. $2,128,185 $2,494,194 $ 783,115 $1,000,701 $1,345,070 $1,403,493 
4 sun eles 2,200,534 2,207,359 876,062 923,017 1,824, 1,284,342 
Stavoeeeuaa 2.240.271 2,344,123 833,544 998,196 1,406,727 1,845 
ME ccvecn’ devaues 2,280,342 2,194,295 833,096 946,417 1,406,746 1,247,878 
SUMEAT .-..0seneenes 2,834,169 2,282,198 858,129 959,984 1,476,040 1,322,914 
SURO... 0. sesveess 2,922,906 2,386,113 827,643 1,035,668 1,495,263 1,350,445 
MRE 2 owns ssncnsusess 1,730,572 2,560,132 725,382 1,169,342 1,006,240 1,390,790 
Se 2.217, 2,305,946 865,440 1,219,516 1,351,749 1 
ptember ......... 2 2,846,091 1,331,808 1,444,784 1,514,288 
@etober . 2.28... 2,495,495 3,100,963 917,423 1,415,220 1,568,072 1,685,748 
‘Movember .......... 2,346, 2,911,695 930,200 1,357,657 1,415,829 1554, 
“December .......... 2,443,315 3,111,251 1,039,785 1,396,883 403,530 1,714,418 
ay $26,936,767 $31,243,760 $10,293,295 $18,754,404 $16,643,472 $17,489,406 


Financial Record of Brazilian 
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Jamaica P. Service 


Property Has an Unbroken 
Eighteen-Year Record of 
Steady Growth 


____ 


pares the past year the Jamaica 


Public ce Company increased its 
capitalization by the issue of $200,000 
more preferred stock and the issue of 
$79,000 preference shares “B.” The 
company is at present doubling the 
capacity of one of its power plants. 
ring the past year new outlets 
were obtained for the company’s 
power and as a consequence earnings 


appearance of preference 
shares “B” is accounted for by the 
customer ownership campaign which 
was put on last summer. This policy 
is in line with what many other utili- 
ed mave reek stiottive manne of 
uilding up ic goodwill and in- 
creasing harmonious relations with 
the public. 

The company owns and operates 
26 miles tramways in and about 
the city of Kimgston and the entire 

ower and light system on the island. 
t is all under one exclusive franchise. 
The present owners operate the com- 
panv through experienced public util- 
ity operators; it has been under its 
present ownership but three years, 
and during this period earnings have 
shown handsome increases. 

The company owns two power plants 
on the islan e steam, and one 
hydro. It controls also the only other 
hydro power site in Jamaica, so that 
there seems no possibility of compe- 
= in — re . a 

5 earnings of the company a 
its predecessor have shown annual 
increases since 1908 and earnings are 
still growing; the largest increases 
have been experienced since the com- 
pany came under new ownership some 
three years " 

Investment interest in the Jamaica 
Public Service is exclusively centred 
on its issue of prefe shares 
which return an excellent yield. The 


stock is very attractive at its pres- 
ent market price. 
Gross Net 
ngs Eearnings 
idesdecdclvessds $217,410 $118,326 


C. B. Electric 


Earnings Once Again Mount— 
Strike Affected Operations 
Very Adversely 


Both the gross and net earnings of 
the Cape Breton Electric Company 
showed a decided drop for the year 
ending December 31, 1925. This was 
natural, as the five months’ strike of 
the miners of the British Empire 
Steel Corporation decreased the earn- 
ings of all companies serving the dis- 
tricts affected. However, it is signif- 
icant that whilst total earnings for 
the 12 months ending December 31, 
1925, fell off decidedly, yet the gross 
earnings for the month of Dec r, 
1925, showed an increase of $2,858, 
whilst the net earnings increased al- 
most $10,000 as compared with the 
same month of the preceding year. 

The company does the entire elec- 
tric lighting and electric railway 
business in North Sydney, operates 
between Sydney and North Sydney, 
between North Sydney and Sydney 
mines and between Sydney and Glace 
Bay; it owns the capital stocks of the 
a and Glace Bay Railway and 
also the capital stock of the Sydney 
Mines Electric Railway. The com- 
pany has been under the executive 
management of Stone and Webster 
for 25 years. 


Capitalization— 


Authorized Outstanding 
Common .........++5 $1,125,000 $1,125,000 
Pree. OUD sepcdddissss 500,000 314,000 
Non-cumulative ...... 
Funded Debt— 
First gold 5 per cent. due 1932, $1,096,000, 


Sydney & Glace Bay Rly. first gold 5 per 
cent., due 1932, $131,000. 


Calendar year Pref. Com. 
sein sndecesddsheaee oe 
ME Line dangterbuvetiede 6 oe 
= Pe engabaden ale bead ; ime 
PEPE Aobevaveesiccebsnaer 4) 
SNE i ins eeunetoks¥s hubs 6 441 
BPO spa kdndeoceenes deooe 6 6 
BOGE 4s dbein cdavedseuneeu 6 6 














oo bd Sha eantebawedecels : : ny ey Ee igh nce ote ye 7 
0000s Seed beesesceces Jr.; Russell Robb, ,_ treas.; N, 
BOLT itt tgecdus cosh bes 6 3 . Stone, E, S. Webster, D. Vickey, . 
one SbetGackbetWi ree co xs ; : secretary; M. C. Smith, manager. 4 
MD aatok sc ecc ss cs3 ck Profit and Less | 1923 1924 | 1925 
Mies Si Gross earn. .... $701,214 $662,905 $567,913 
WE? tec. cc. . 6 Exp. & taxes ... 608,563 535,576 475,073 
MOOR 5 i Cin ii Niko hve hoes) ‘ada aan. © anki 
BOOO Th wana ccs gs seg os : Net earn, ...... $ 92,651 $127,329 $ 92,840 
MMM Soiss dik ieee 8 Interest ..-..++. 67,781 68.407 69,078 
Officers and Directors— Bal. for reserves, 
A. Stuart Pratt, president; F. S. Pratt, retirements and 
vice-president; H. G. Bradlee, J. C. Rice,| dividends .. .... $ 24,870 $ 68,922 $ 23,767 


The Telephone 


effects a family reunion 
between 


Upper Canada and Nova Scotia 


Upper Canada and Nova Scotia were for long, 
sister Provinces only in name. 


Forest and flood separated them. Communication 
between them was slow and uncertain. 


The family tie had grown thin. 


The construction of the Intercolonial Railway did 
much to bring the sister Provinces together, but, even 
after its construction, the tardiness of communication 
between them was still pronounced enough to keep 
them at arm’s length from each other. 


It remained for the Long Distance Telephone to 
bring the sister Provinces on speaking terms with each 
— and to introduce a real family reunion among 
them. : 


The Long Distance Telephone with its marvellous 
power of eliminating the divisive power of distance has 
done what nothing else could do. It has reasserted 
the sisterly relationship between Nova Scotia and Up- 
per Canada, and, in effect, made of them, next-door 
neighbours. 


Every Telephone in Upper Canada is an immediate 
entrance to Nova Scotia; every Telephone in Nova 
aga gives means of immediate access to Upper 

anada. 


MARITIME TELEGRAPH & TELEPHONE 


COMPANY, LIMITED 


Nova Scotia 






















































































- ee ss Ne ee ee ee So Whe SEE, § IDG nc cece crecvccten 236, 113,885 
a Es SOIT genes aan 
cons. debenture stock... ehadteish peau tien 34.041 198.584 
hyd 7 — fatal SUI 90031) Tas 
See Sts 286,821 134,370 : 
Sede haymnetb asiginws 6% bbs dbs aedys. qceses: SRRING eae 
Sbteare sheer hone es ces : 6 se eeeewenceeeeeers aces isiiass e ili Fi & 
Sey : Scovo a Public Utility Financing 
dvsaphbonsdahiccns 6 = Sodpesvsveséseseve 6 Se ee 
b pabashexasel tia ces 6 DAlatsarecseettes , ‘ 
Sectes be <aaeaiseas 625,275 236,114 ; : ; : : 
—Tieeorapseneertors : ‘ 1923 a 8 Authorised Outstanding Greenshields & Co. purchase singly, or with associates, entire 
Dividend on ‘common increased to 144% quar- | 1925 00-0 Mw SI eee, BRS issues of sound public utility securities, which are sold through an 
Profit and Lose— 19202 1922 1928 1924 | Bonded Indebtednese— extensive distributing organization to private and institutional 
: , . 189 * . ° 
lie ORs \ocdeSks obese Mr oe-e19 Meet Fr t5006s " *e2sit P gre aa Toast, O7% | 40° «100,000 $1,000,000 investors throughout this continent. 
Balance forward ................. 2,587,008 3082,131 5,719,813 6,940,270 6,907,759 | yet ia pe 
$9,830,451 $7,610,845 $18,502,774 $14,960,729 $14,157,270 | |, Ist Se, coe TARR --- 200,000 unions The following are recent utility issues originally purchased by us 
cess ch sine .2;sccene seb 313,782 166,465 «185,840 «= 280,498 © 310,604 | Officers and Ditestoren ey sperry, : ; s 
DGS r saab cbdoses tess ckc%es, 674,537 833,568 RAS is eee vieo-pres.; Abeer Kingman, $e. vieo-pees.; or purchased and offered with associates :— 
NS i od SS a ouen 000 taaeey Me amen — Daniel J. O’Donahoe; H. B. Sawyer, treas.; 
GRMN: vocos coc sncacccvececccn | OOM 600,000 2,781,511 4,862.477 4,862,788 |_| WT. Cramford, see. 
IEG 6 oo cescccstccccscabccde 8,082,131 5,719,813 6,840,270 5,907,758 5,683,887 Peete ont jen 1925 eat, MONTREAL TRAMW. AYS 5% Perpetual Mortgage 
$9,830,451 $7,619,846 $18,592,774 $14,860,729 $14,157,279 Light and Power Dept. ‘nabs ser eee Debent 
Earnings of Brazilian Subsidiaries rr acon oree af PMS antes 
Sarnnes of soeiares and of the verview lv shown bee - Total coevseeseseesse Hens 216 960.08 MONTREAL TRAMWAYS & POWER 6% Collateral 
ear 
923 1924 Operating expenses and 
7 Milreis average, N.Y. ...........-..0.-ceee- 12.51 conts 12.09 ont 10.98 coats 11.06 conts ee c.vst->Pe=te7e wits bar) Trust Bonds due March 1, 1929. 
Gross earnings, operation ................. $21,036,150 $25,506,420 $24,184,761 $26,996,767 ai teneees ranean 25,541 28,865 MONTREAL TRAMW AYS, Gen. & Refdg. 5’s due April 
Penlinnesss soreness. 22222 OUR OME “tas oon and Taxes .ce-.es-: 389,161 $392,404 1, 1955. 
Revenue, all subsidiaries ... 19,773 Net Earnings .......- $236,114 $186,651 
Bond inverest. general exp. other charges... AS34008 S06E-96L "454.988 "RA TeD.TES | Interest Charges ....... eee JAMAICA PUBLIC SERVICE 1st Mortgage 612’s due 
Depreciation, sinking funds ............. ... 8,224,678 5,941,393 4,047,040 4,238,848 156,985 109,663 J l 1 19 43 
: Total subsidiaries charges ...... yooto chen eet $ 7,758,616 $ 8,994,854 $ 8,702,028 $ 8,948,633 a: — i “B” she. .. aie. ore wid a , 
* Brazilian traction revenue ................. 5 , , , $107,674 § 71,158 
5 a ee er “Vb ASP i a — ee ei er Debits to MUUete # TIES QUEBEC POWER Ist Mortgage 6’s due Oct, 1, 1953. 
en mm man ae i ee ee ee ee oS ee ee. ken 1,760 : 
ey wpbenine vokcis these sss. veasect cans $ 4,597,714 $ 7,972,961 $7,510.49 § 8,248,521 Aone tic tenincnnan' hs’ Sabee Sane JAMAICA PUBLIC SERVICE 7% Preferred Stock. 
Administration, including interest on 3-year WO Aish oa chek vs bnti $ 22,884 § 34,393 
Amortization vrssrersten cesses ns gbo00 "Beene ‘someee © seneee | Prior Surplus .......01+, 148 31,000 OTTAWA LIGHT, HEAT & POWER CO. 614% Pfd. 
| MAGS Cbatygen ws cbsckv-Gbtcdsreacacsecncoce $ 1,300,083 $ 1,020,998 § 680,494 § 610,604 | SUFD. at end of year .... $ 83,767 § 61,428 Stock. 
: WAL Danwei huc asd oohedwes .ccbcecee ee $ 3,237,681 # 6,851,968 § 6,920,965 $ 7,698,017 | Ratio of Oper, Exp. to 
| |] Oe ane BELL TELEPHONE OF CANADA 8% Capital Stock. 


ears 1923 and 1924 general expenses have been included in expenses of operation 
e, no longer appear in this account. 


The Greenshields Catalogue contains complete descriptions of the 
above securities, and will be sent on request. 


Montmorency Co. 


Growth of Brazilian Enterprise 
Young Company Commencing 


(Street Railway) 


1921 1922 1928 .,194 | Development Near Quebec— 
Total track (miles) ..................... . 
Rolling stock: ee ey oe — Serves Isle of Orleans Write for Catalogue 4 
eres yeh ws res pean den sbsb ban tirt «uae < 1,543 1,539 1,538 1,660 —__—— 
iatrine oe Bervice CATS ........6eecceee 302 302 286 285 The Montmorency Electric was in- 
Riestrie tooo. . pAbdatWRMak <<o<biccete aes 8 4 4 4 a in the province of oe ° 
Sieh cad evan waves. = tm Mawar, 1988, to cherie oles Greenshields & Co 
Route (miles) ...........ccecceceecesee f Orleans in the St. Law- 
casStrase battery aie vadbes dove ni coho et a : —. oo ae f agg bok Power ieenemiiece INVESTMENT BANKERS 
Area served (square miles, approx) 2.00... Siig “SSMS SINT #.190Ais | Hines have been ingtalled between the 17 St. John Street, Montreal 
Passengers carried ...............:++-s-0 412,176,127 454,486,999 479,527,034 498,242,281 | island and the mai ; 4 
(Light and Power) first time that oe been also Mount Royal Hotel Building 
ieee hors sold S ; i a. ose ve bcbg bouweae ge oe 426,918,516 one mene praetor dike em Ste. 
ity of gen. plan SIOWREEB) 2c cccccese ( ’ i 
mnectcl_lond (kilowatts) eve iets techs $0a000 © azesss | BaO.OTB 373001 | Anne River and in the meantime is TORONTO OTTAWA 
Brune ince (mien of creat) 22200.°°1°-<02Mmpat Joaete "othe agua | te purchase tte power, Set oa oy 14 King St. E. 46 Elgin Street 
rib. lines (miles of wire) .........cs.e0. + . . D . ra 
EaMMRieee vupiicd (oa, milee appres.) 2.22 “es nes oes 8.688 | Tt is understood that four-fifths ot QUEBEC 
; (Gas) the residents of the, Sve Practe 
Gas sold (cubic metres) ............:..+.¢+ 5TABT,102 "57,148,781 69,457,174 65,048,651 | the island have made con with 50 St. Peter St. 
sume .oeetedcebnahdnad arene anne 35.734 36,965 $7,824 40,328 | the company for power. ngs 
Mains Iaid (miles) ........cccececccccccece 767.41 763.06 768.04 776.11 | appticable to the preferred stock. are 
Stoves, waicr heats TS, Cle,. ser seeae scien 51,118 52,668 54,298 58,180 $14,000, as com- 
Area supplied |. miles, approx.) 82 82 82 82 estimated to be over i . f 
toys cas pated with dividend requirements 0 
Pelephones in operation ......ssseesseseaeen 67,862 71,514 74,859 77,977 | under $9,000. 


fi do ae 
ea ; \- : mee 





A Traction Company 


Serv Direct Interest — 
rend. os Operates Under Excellent Franchise Terms 


$ 475,201 $ 40,068 & 101,946 9 81,905 


3.59 1.56 6.36 24 4.46 8.63 


WwW u First mortgage and col- she, 
ontrea r am ay lateral trust bonds, 514%, 1,000,000 456,000 | Officers and Directors— / ] 
due 1955 
Minneapolis St. Ry. 
Better Prospects 1 
~ Reflected in 
stock has recently been put on a five} Annual interest charges. $ 1,001,200 
;| provement and the decline in com-| dends on common have been paid as “ee F and South ca, 
’ period ws z . 
ers only a six months oS sults have been showing substan- 
is now controlled by 1921 1922 

trol the ; ll and jitney competition cut into the 
Securities, which in turn o of 1,161,506 1,180,687 1,261,925 1,978,069 1.265.988 
per cent. of the outstanding common cent. rate of return on a fair valua- “$2,114,897 $1,701,142 $2,675,640 $2,669,187 "$2,859,721 

e . . a . : i. 4 

inclusive, 10% and 2% bonus each year;| pany will be able to increase its divi ante ee ye A a ae tase 
- has 
since that date the company Ahearn, president; G. L. Snelling, sec.| Pref. 7% cum...... 3,000,000 3,000,000 
D. Burpee, manager; J. M. | Funded s 

23,24 52.14 52.33 42.30 34.58 


AL POST April 30, 1996 pe ee 
1924 a —— 
pili bitin a ty (© Fare Situation Cleaned Up and} onus so, 5,500,000 8,706,000| vice-president "T. Sultan Manin” 
i ess the Commun! Year Year 
in Whose Succe U ny : Bonds 5% 10,000,000 10,000,000 
Earnings Have Upwa bo MBE sess AF Due 1928, 
nae ; : idend Reco: The Barcelona 1 
Derieg the past year, the one of per cent. dividend basis. Operating | PiDMene Me dividends have been regularly Power Co., in Spai 
ways Company wa altered from a ibe Montren el hayays . J lie, G. P. E modity ~rices should prove a favor-| lows: 1899, 214%; 1900, 8%; 1901, 4%; 1902 
30 to r $1. Therefore, "C., Major F. D. Burpee, G. able factor in reducing the expenses Sainte: Se ae See 1, ape ns and 
which are 4 1923 1924 1925 | 4; dends passed ; ; 
about in the full 9,076 | ial improvement. 20, (for 1919), 2%4%; Jan. 3, 1921, (f 
na ot eee oD itt se7.018 $713,008 The company’s returns for 1925 1920) 8% Fes 10,1922 (tor 19 : 
The company 7 ; s oe ; ie 
Montreal “Power” and Shawinigan. Ottawa Electric Railway — and aon “* eee _ ores jeumaet $12,986,406 $18,865,582 $13,772,647 $13,463,112 $12,704) 
The two latter companies joint! nited Cantintionts e company suitered irom & Bitua~ 9,794,884 10,900,535 9,914,924 9,637,841 93.14 
' the stoc business. However, a _ satisfactory sd — 
ewer oe per _— of ys and Power fOttaws. jraction Co. owns 18,606 shares of | . -angement was finally reached for $2,080,065 $1,795,408 $2,606,908 $2,562,202 $2,252,660 
the Montreal mways ase n 1908 10%: in 1906. 12%; inctnd. | tion of the property. It is now hoped | tt, rentals, etc. 1,115,298 1,098,837 1,110,488 1,099,069 1.084.712 
Company. 
i -Montreal “Power” : y 
beonpasios "aoqured the control of 120% and’ $% bonus'each year. | dend to 6 per Oe Common dividends 660,000 440, 880,000 1,820,000 
ut u et adjus 
made steady pragzress. ; F. 
. i manager; T. Work i 
owns and controls all TF kbern EON. Hender.| Bonds 64% ,000, 5,000,000 


* * (for 1922) 2%; 1923, 6%; 
eganties wk Twin City nde 00 224000| Seer Increased to 6ae $00 aE 
anipeiangpietainitn Bonds ; 
Dividend Increased on Due 1937 A. M. Robertso : 
Progress Bein; 
Twin City Rapid Transit common] ota) $22,000,000 $19,388,000 
conditions have shown marked im-| joia quarterly, Jan. 1, since issuance Divi. of public utility pr 
Ameri 
SP eae 
last statement of earnings, as It co of operation, Both gross and net re- 
30, 1925. Dividends ... 279,075 21), 2%; 
year ending June were not sufficient to cover the pre-| July 1, 1922, (for 1922) 2%; Dee. 30, 1922 
tion in which fares were insufficient ” 
the common stock of the Authorized—$4,000,000. $3,191,572 $2,875,046 $3,858,323 $9,925,271 $3,514, 
Outstanding—$1,877,200. 
Company, whilst the latter owns 52 miviticadt tend a basis of fares to show a 7% per 55,733 116,935 101,064 
3 i the com- 
ing bonus of 4% in Dec.; 1907 to 1910| that before a great time the com a ads kiss oe #566201 seniahin “eaaianaa 
— tstandi 
Tramways toward the close of 1924 otticers fea ie Aethertond Oxtrtand ing 
. F. zz a a 
son, K.C., Col. G. P. Murphy, C.M.G. Due 1928 


. the 
street business | buses on various city routes. Orders 
oF Seal has been in “ouccensful this year have also been placed for 
on for more than si fifty new trams with the Canadian 
way | Car and Foundry Company. 


Authorized Outstanding 
«+++ $20,000,000 $ 4,000,000 


ual divid Funded Debt— 
capital stock for more than thirty| General refunding 5% mortgage, 


The company is now paying due 1955, “A 
Aividends at the rate of 10 per cent. 


Officers and 
J. C. Smith, pres.; Senator J. P. B. Cas- 
grain, Wm. C. Finley, J. E. Hutcheson, vice- 
gen. mgr. ; udry i 


. 
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A Vast Industry 


Pioneers Natural Gas Development 


HE DEVELOPMENT, TRANSMISSION and DISTRI- 
3 Ba BUTION of Natural Gas is one of Alberta’s largest indus- 
to date bai | tries, involving many millions of dollars of invested capital. 


Ottawa Traction DEVELOPMENT 


A Holding Company Only — Gas Fields have been developed over a large area in the’ 
waa a en ad Southern part of the Province of Alberta, the principal fields 
ca aes gas of production being Foremost, Bow Island and Barnwell. 
Other work has developed another large field in close prox- 


1925 
1926 


ject to removal by the same authority,|_ During the past year the capital- 


and called the Montreal Tramways 

Commission. The duties of the com- 

mission are to administrate the con- 

tract under which the company oper- 

ates and to maintain fares at rates 

which will provide revenue sufficient 
meet certain requirements of the 
tract. 


These requirements include oper- 
ating expenses, taxes, moneys for 
maintenance and renewals, and a 6 
per cent. annual return upon the 
capital invested. In addition, it pro- 

i tal of $500,000 per an- 
num which is paid to the city of 

. Any surpluses which re- 
main after meeting all the conditions 
of the contract are divided between 
the company and the city, but a large 
portion goes to create a fund for the 
reduction of fares. 


In other — Teeeware 
Company annua ns reven- 
ues, as ae forth fn the contract with 
the city. These reverrues constitute 
the gross earnings of the Montreal 
Tramways Company. From_ these 
gross earnings the company deducts 
its fixed charges and dividends. Op- 
erating expenses and taxes are not 
d as these two items are def- 
initely allowed the company under 
the contract. It is the definite return 
upon the capital expenditure which 
therefore constitutes the company’s 
income from the tramways. 


It is provided in the contract with 
the city that, in event of any short- 
age of revenue arising in any one 
year to cover the obligations = the 
contract with the city, the commis- 
sign is authorized and obliged to add 
such shortage to the requirements 
of the next year and to make a rate 
of fares to cover the total. From the 
foregoing it will be seen that the 
city of Montreal is directly inter- 
ested in the prosperity of the com- 
pany. 

The Montreal Tramways Company 
is not only in the street car business, 
but is in the transportation business, 
and is now operating twenty-six 


ization of the Ottawa Traction Com- 
pany underwent a change through 
the issuance of $3,000,000 in 5% per 
cent. bonds. 

The company is simply a holding 
company owning practically all 
outstanding shares of 
Electric Railway Company. 
ance sheet consists of the total 
shares held in the subsidiary against 
which there is a corresponding item 
for the capital stock issued by the 
parent company. The issue of bonds 
which was put out last June is se- 
cured by an issue of the same 
amount of bonds of the subsidiary 
company which have been deposited 
with the trustee as a security. 

The last published earnings of the 
subsidiary company show net earn- 
ings available for cominon stock 
dividends of $306,457. This figure 
does not take into account deprecia- 
tion nor income tax. It must be 
compared with total dividend re- 
quirements of the parent company 
of $279,075, 

The relations between the city of 
Ottawa and the company are excel- 
lent, and the agreement between the 
two provides for adequate  trans- 
portation in the city at a fair cost. 
The company, since incorporation in 
1866, has operated continually and 
successfully under a five cent fare, 
and is one of the few companies on 
the continent in this unique position. 

The purpose of the financing in 
the middle of last year was to fund 
capital expenditures made in past 
years, particularly those made under 
an agreement between the company 
and the city in January, 1924. The 
bond issue is amply secured through 
th first mortgage issue which is held 
as security on the subsidiary com- 
pany and the trust deed covering the 
issue places definite financia] limita- 
tions upon the. operation of the sub- 
sidiary until] the issue is paid off. 


Capitalization— 
Authorized Outstanding 
$10,000,000 $5,581,500 


Comparative Figures of Profit and Loss 


Profit and Less— 
To June 30th— 1981 


$ 161,958 72,063 
1,039,818 941,175 


1922 1923 1924 1925 
$2,377,418 $2,392,986 $2,358,448 $2,460,552 
64,061 37,238 90,726 116,388 
$2,441,479 $2,576,940 
1,043,100 39 283, 
857,500 
16,875 


228,794 
668,753 


With the present proven gas fields now connected to the Com- 
pany’s system, and the development work expanding these fields 
and producing further supplies, it is being realized that Natural 


imity to Calgary, and extensive drilling is being undertaken 


which will further prove this field. 


TRANSMISSION 


The 16-inch Main Transmission Line of this Company 
is approximately 168 miles in length, extending from the 
City of Calgary to the Bow Island field. Connected with 
this 16-inch Main Line is a 10-inch Pipe Line 32 miles in 
length, extending from the Bow Island field to the Foremost 
field. In addition, a separate 10-inch Pipe Line, 30 miles in 
length, has recently been constructed from the new Turner 


Valley Oil Field to the City of Calgary. 
DISTRIBUTION 


The present distribution system in the Cities of Calgary 
and Lethbridge, and the Towns of Macleod, Granum, 
Claresholm, Nanton and Okotoks, consists of 181 miles of 
distributing mains. The best available material has been 
used, and the most advanced ideas and principles have been 


followed in its construction. 


AN UNPARALLELED SERVICE is rendered to 
our customers. The efficiency and convenience of 
NATURAL GAS—the SUPER FUEL—has been a large 
factor in benefiting the living conditions of 14,000 custom- 


ers served by the Company. 


Gas Service is assured for many years to come. 


The Canadian Western Natural Gas, Light, 


and Power Company, Limited 


General Offices: Calgary, Alberta 





Mexico Tran 


Outlook Improves | 
Settled Political | 
in Republi 

The outlook for M 
ways and the Mexican 
& Power Co. has been 
the recognition of Mes 
British government, and 
Pect for more stable bu 
tions. Better prices he 
for the company’s secur 
- annual ans ae- e a 
that . addition to the 


in th 
. beeen 


and the labor forces, w! 
pected to be satisfactor, 
associated eo 

Mexico mway 


formerly the Yucatan P 
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works in Spain, a subsidiary com- 


Barcelona Traction 
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estimated to preduce over 200,000 


h.p. 
Capitalization— 




























































































respect of the 8 per cent. debentures, 
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Winnipeg Electric 





lant. In addition, it owns the ma- 


Total $16,380,000 


RW. Decker s Authorized Outstanding 
Gill, Vice-pres.; . cs - ss : * hee. chaaseconea’ $30,000,000 $20,177,000 - is Fae r " : 
ony: Progress Being Made Since Capital Reorganization is | rune pee Industrial Activity Revives in Company’s Territory— 
, Henry Doerr, Reflected in the Advance of the Stock on the Market let morte. bonds, ae resoncee | OPerates a Commercial Centre of West—Earnings In- 
Frank ‘Beree®: 6% mortgage bonds, crease and Company Provides for Increasing Deman 
nm, R. Budd. The Barcelona Tretion, ne catyte Bere ee ot change! ie due 10966 ....... £ 3,150,000 $ 7,112,633 am p y g d 
Preferred Power Co., in Spain, like a number m Britis panish cunrrency-| Dividends have been paid as follows: 1%, Winni Electric Company | i i 
High Low of public utility projects in Mexico | But even if all the charges were pay- 4 FE gE at S ate on%, 1910; | supplies the pants pile sc sae, city Of Winnines laine qaind 
7 * and South America, stands as an ex-| able in sterling the following figures orien opens omnes. and ore bat to the ane of Win- | unit of 28,000 horsepower in its plant. 
. nipeg and its environs. Viewed from 
80 pres., G. J. Clarkson, Vicomte Gaston de | the Rapesiesnit joa however, the pene Sune se the hae roa or 
os Breteuil, G. R. G. Conway, E. R. Peacock, | fyt h fo Hie | emost entirely on the demand for 
S N Miller Lash, Walter Gow. C. D. Magee.| .— she of the company seems to lie} power in that neighborhood. Within 
Ps 7% E. R. Wood, W. H. Fraser, gen. mer.,| !? the power field rather than in the| the last twelve months, developments 
= 73 Mexico; R. H. Merry, sec. tramways or gas field, have increased and have absorbed the 
ne %0 It operates the tramways service | company’s power output. The closing 
7 94% Mexican Light under a perpetua! franchise which| of a satisfactory contract with the 
‘one & may be revoked at the end of any| Manitoba Paper Company has neces- 
B69 $12,978,362 Capitalization— Riiasdatnud Cctssantnes five year period. The present five|sitated a further installation by the 
827 9,284,089 5, acetate $19,000,000 $13,585,000 | Y°@F period expires in 1927. There| Winnipeg Electric’s subsidiary. As 
642 $3.14aona Pref. cum. 7% ... 6,000,000 6,000,000 | have been many negotiations between | Winnipeg is the commercial centre 
O82 1,291,188... i a remaid ey diaking the city and the company with a view| of the West, indications point to a 
iat ae aen ses . \ f | fund 5%, due 1940 12,000,000 11,840,500 | ©° the former’s acquisition of the| steady increase in its power require- 
1 en las p i 3 } 2nd mtge 5% bonds Kies el service—as yet, it is not| ments. This will all work out to the 
~~ 31 i a eet 1968 eisant ok £2,000,000 9,733,833 | definitely known what the outcome| benefit of the company despite the 
712 ‘tone . 4 Te hese 68 Bee: oGiaat 11,775,859 will be. fact it operates in. competition with a 
os te F ee Companies contra ied be the eommpenr: : During the past few years the| Civic hydro electric enterprise. 
| ,087,427 ae ex Light, 5 i i i 
ooo Sino «= S«LS4 [4905 [9065] 1917 [rove Jo‘ [1920 ]1921 [19221923 [i926 [WAS [926] | MSs nore ‘bonds ties 1542 5.51,000 | crimmay service has not proved much| | Earnings during the past year have 
oe e Pocbenn Like & Foun, 5% ; however, in common with | indicated this trend and have moved 
263 yy a first mortg. bonds, dus 1967 8,898,888 om _ So throughout the | upward. a still a - in- 
oie co Canadian achievement and , indicate that the reorganization | Dividend Record— ontinent, the tramwa earnings | crease. e properties have been 
346 °$ 81,905 5. aoe aot sabetadian in foreign coun-| brought about a ecuiidareble reduc- yl = praterred | were segelarty pala during the past six months have been | maintained in a high state of effic- 
1.46 8.63 tries. Barcelona Traction was _ in-/| tion and thus improved the company’s | On common 1% pF paid July and “Oct., showing an increase. As far as the! iency and the prospects for the future 
> 30 34.58 2 rated in 1911 under Canadian | position. 1908; 144% Jan., 1909; 1% then quarterly | investor is concerned, whether or not | are favorable. 
pele "Iews for the purpose of developin Sterling | A: 00ss 6 28181 | on eee ne tee ee | Authorized Outstandi 
. lectric power in Spain wi Peseta ......... 2,426,407 6,187,802 om Cc —= ident, Miller Lash, vice- tinues to operate the tramways after Common ........... $11 000,000 $11,000. 000 
Miitention of serving the very waa: 72.430 "184°710 | pres. G. J. Clckeon "A. P Holt, En | 1927 is a matter of little moment for,| Pref. 7% cum. .... 3,000,000 3,000,000 
| market for light and power and ————  ———___| Peacock, chairman, H. M. Hubbard, vice-| Should the city acquire the lines, it | punded Debt— 
| ‘large ine thas aiisie’ talwe: £ 794,884 £ 462,831} ores., G. R. G. Conway, E. R. Wood, Hon, | Would take them over at a reasonable} 5% refund. stock or bonds .... $ 4,380,000 
i — developing . / y Thi ti had th Sir T. White, W. H. Fraser, gen. megr.,| price. 5% refund, mortgage bonds, 
} tramways system in the city of s reorganization another H. M Winnipeg Elec. Street Rly., 
i Barcelona and surrounding dis-| result. The amounts placed in past | Market Record— The company owns a 29,000 horse- due 4987  Sceaedi. dis. tks 579,000 
| trict. For the purpose of construct- to capital reserve were applied wer hy = at oe on the om fleet sete te hatte 
i oe ; ; reduci innipeg River at Pinawa, and a 4 : ‘ona 67008) 
ing and 0 ting the hydro electric — Sokion oe es = Bs Sar 12,000 horsepower auxiliary steam| °% ‘fund mortgage, due 1954 7,000,000 


a , called the Ebro Irrigation & 
Giprand fo the purpose sor aera ae 
a or the of developing 
electric railway a Spanish com- 
was also organized. The Ebro 
in addition to operating its 
electric business operates 
controls the electric und 






| 
) 
| 
_ Barcelona Traction controls the 
_ Ebro Irrigation & Power Co., through 
ownership of entire stock and bonds 
- and the through owner aro ting 
| tad, tntiudnae companion oper 
; per- 
in a number of towns in the 
H| of Cataluna supplying light 
Hl power by means of an extensive 
of transmission lines. In the 
| city of Barcelona and the towns in 
the surrounding territory where there 
| are many manufacturies in 
| there is a poulation estimated at © 
‘proximately 1,100,000 people. e 
capacity of the generating plant totals 
over 190,000 h.p. 

A reorganization of the finances of 
the company was effected in June, 
1924. Back of the plan was the fact, 
that, while the company’s earnings 
are in Spanish funds, pesetas, the 
great portion of the capital charges 
are payable in sterling. This created 
a situation of uncertainty. The change 

~ in the funded debt was designed to 
ease this situation and dispose of 
difficulties in relation to exchange. 
At the same time it was planned to 
build up strong reserves with the 
idea of being in a position to meet 
le developments in a more sat- 

ry way. A material reduction 

was made in the total of the bonds 
in the hands of the public by the in- 
crease in the preferred shares out- 
standing, while at the same time the 
par value of the common shares was 
cut in two. As a result capital 
payable in sterling were re- 

by £450,000 while the charges 


| 

payable in Spanish currency increased 
| % times. The change in the capital 
and funded debt position is indicated in 
| the following summary: 

} 

| 


1923 ,. 1924 
Bonds ......... £12,072,561 £ 7,532,647 
Common stock 27,450,000 13,725,000 


a aa 483,500 23,248,900 
It has been pointed out that capital 


The Profit and Loss Record 


Profit and‘ Less— 1919 1920 1921 1922 1923 1924 " . 
BES Wwbdecsceseccssce $1,783,296 $1,908,878 $2,065,537 $2,575,465 $2,726,972 $2,999,287 | plus. In 1925 despite material reduc- 
= TL ee a ae aa an an tion in cable tolls income from in- 
PONSES 666s ee eee eens 147,786 188,893 160, 5 * vestments was $4,787,268 and ex- 
Bond interest ............ 1,079,232 1,232,316 1,807,846 1,496,866 1,448,985 1,815,761 , 
Int. on mtge. bonds ...... 723837 781.169 753,627 715,272 «1,101,626 608,327 | penses totalled $173,954. Preferred 
on on loans ........ 77,226 SEBOO = ned decg | Sea MC ee Po ho cent” SeFe oes’ dividends on a 4 per - tok ea 
PT.) sevkstidané 373,146 52,49 ockvebece: . wabtpotes>- 9d Olle pe oh PO +2 tRee 2 mon on a 7 r cent. s too o 
i 14,672 - Da , 
emgce seisost ezsi.aer “Fiséata “"'sijoee 21.866 74.678 | GOT'G GT ‘the balance being increased 
$1,873,296 $1,996,878 $2,065,537 $2,575,465 $2,726,973 $2,999,287 | to $2,134,772. It was announced by 
gon lag President Clarence Mackay that radio 
Deficit : instead of cutting into the cable busi- 
Gross and Net Earnings for 1925 ness was in reality helping by awak- 
il aaa ——Expenses—— _——Net———-_ | ing a new interest in the use of elec- 
1924 1925 mae a BS a 1925 trical ee ae oe 
Pesetas Pesetas ceetas new business of which the cable com- 
Se... occansspobwdene 7,161,168 7,922,049 2,844,062 2,301,906 4,817,106 5,620,143 . . 
lien eal tee 7085,209 7835622 2442784 2811710 4,642,425 6,523,012 | panies were getting more than their 
pec csescbvobsoebaep een ee.aanen 600,437 16, 4,281 5,012,755 e 
April .................... 6/522,466 7,056,756 2,435,057 2,455,316 4,087,409 4,610,440 | Canitalization— 
ES. oon ncccevine a0 ath 6,251,088 6,802,421 2,501,871 2,555,691 3,740,217 4,246,730 Authorized Outstanding 
June ......... 6,027,736 6,633,114 2,314,297 2,607,082  %,718,439 4,026, . «+ $50,000,000 $41,380,400 
OC tepecbutlecsstes 5,925,807 6,539,975 2,438,767 2,451,467 3,487,040 4,088,508 | Pref, . 50,000,000 60,000,000 
RS > ogdwrnseabn ees o 6,027,202 6,576,995 2,147,048 2,416,120 3,880,154 4,160,875 
September .........0005+- 6,123,551 6,965,437 2,153,012 2,528,044 8,979,689 4,437,483 
) ber ..¢ sensi iuwaas 6,517,789 7,270,724 2,236,051 2,696,615 4,281,788 4,574,100 
mevermber ....csseessases 7,531,649 7,898,636 2,423,292 2,687,076 6,108,420 6,211,560 
December ........cceeeees 7,642,389 8,085,874 2,237,488 2,749,420 56,404,951 6,886,454 Dividends on erred 4 per cent. payable 
eigen Ses eee age , Jan., Apr., July and Oct. 1. Com- 
79,097,839 86,915,704 28,274,116 30,075,743 51,432,786 56,848,901 ee, aoe i ly. Increased 
sneer as j to 4 per cent, July 1906; 5 per cent. Jan. 
: 1910; 6 per cent. Apr. 1917; 7 per cent. 
M ° T incorporated under the laws of} Jan. 1923; 10 per cent. bonus paid Jan. 1923. 
exico ir amways Canada. The Mexico Electric Tram- | Officers and inoaites. 


Outlook Improves With More 
' Settled Political Situation 
in Republic 


The outlook for Mexico Tram- 
Ways and the Mexican Light, Heat 
ower Co. has been improved by 
recognition of Mexico by the 
itish government, and the pros- 
Pect for more stable business condi- 
tions. Better prices have prevailed 
for the company’s securities. At the 
last annua! meeting of the company 
the president, R. C. Brown, stated 


that in addition to the improvement 
in the political outlook there had 
en a betterment in the labor situ- 
ation. An agreement had been ar- 
Fived at between Mexico Tramways 
and the labor forces, which was ex- 
pected to be satisfactory for all the 
ac enterprises. 
exico Tramways Company. 
formerly th Yucatan Power Co., is 


7 
ape 





1920 1922 1923 
33.98 $11,552,657 
943,795 $12,706,228 $12,147 585 4 
a ae jek cee sa Matt on 496 147,188 «119,244 «189,712 
Tota 12,042,416 $12,266,829 $11,692,369 
Oper - fikcaétaroak yy « tease nee weet 11,120,781 x11,587,790 
Declan... acicccse ‘wbasorcer Pemavenes , 600,000 wwe ecees 


orit 


was applied in a like manner. 
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of the capital stock of the|pi 











vidend Record— 
Preferred dividends are being paid quarter- 



































wetees anitoba Pow i 
The 1924 report of the company} 1923 ...... oi x S ie apewarion-a at ve at Gi . Fall non 
. : BOG: gee v's 25 17% ; ant a rea alis on Common dividends were paid at rate of 
shows a material increase in earnings th W i i t devel ° increased 
but the added due to th 1926 ..-:-. 34 22 67 e Winnipeg River, at present devel-| 8% per annum up to Jan., 1908; inc 
e charges the re- 1926 to date 31 9% 64 opin 56,000 horsepower. The latter | to 10%, April, 1908; and to 12% from July, 
organization reduced the net some-|rroft and law —.,.ggq_| is Sold to the Winnipeg Blectric under | #1! uni gw auarier of 1818: when 244% 
*s Sided ate naeatas a ch ek nest telieiais: tiles long term contract. The subsidiary! ¢ounn quarter of 1915, when 2% ome pull 
Tone siek ten tee ge eaten e ST Oe $4524.72 $4,210,227 | in order to take care of the increas- (making 9%% for year 1915), dividend 
ther MCOMMC «. cee » . ‘ 
eabe of er meek on the market, @| 2.4.) income ...... yeases | ganna The Profit and Loss Record 
point o ving been reached| Expenses .......... 95,933 100,424 1920 1921 1922 1928 1924 1925 
about the end of the year and the/| Interest on demand. 95,396 9,681 | Gross earnings ......... $5,233,700 $5,418,024 $5,395,223 $5,280,408 $5,128,324 $5,211,665 
advance being very largely retained | Bond interest ...... 1,621,926 1,590,145 | Oper. expenses ........ 8,428,897 3,559,380 3,526,715 3,465,893 3,379,497 3,301,904 
to the present. Bal. to meet cap. ex. $2,772,290 $2,593,079 | Net revenue .......... $1,804,803 $1,858,644 $1,868,508 $1,814,515 $1,748,827 $1,909,761 
Capitalization— BA ae Do a Other income .......... 76,700 161,406 121,854 127,705 189,186 157,604 
Authorized Outstanding ° ag ay pre, oc 
etait: as hee ’ Total income ........... $1,891,503 $2,020,050 $1,990,362 $1,942,220 $1,888,013 $2,067,365 
ina... MacKay Companies Interest charges ........ 716,215 638,281 643,028 663,480 700,463 «872.914 
non-cumulative... 30,000,000 28,248,900 Dis. on secs. ........... 26,787 52,526 16,000 16,205 19,726 26,765 
sions Et: Gunns cammeniie ta Sand ed City percentage, ete..... 181,249 183,070 175,086 168,193 159,507 154,287 
pains nant con vecceuse $ 24114/Great Telegraph and Cable Taree oeeeevees ovens 127,298 164,314 164,639 162,471 185,612 168.966 
“ae . ‘ Fp abbas Wedsce i é ,78 2,97 ° ’ 
eee eer tos y= 1,048,560 $ 5,102,998} Company With Canadian Other deduct. -......2! 30,496 54,532 «52,500 58497 29,088). 848 
“ae 2 ~ 102, Interests Depreciation ... ...... 201,050 201,050 201,050 201,050 201,050 201,050 
prior lien bonds .... 5,000,000 $13,626,666 icemebdiabioe 3 7 
ri dre bone oi sures 000 Ki era88 sess Alkan Gineiclon date 000 $1,285,978 $1,292,185 $1,256,087 $1,272,870 $1,268,708 $1,446,811 
970, AB, ve. : Net income ........... $ 595,525 $ 727,915 $ 734,325 $ 669,350 $ 619,310 $ 620,554 
Outstanding bond is- ee tek eaten her me Oe a5, Pref. dividends «....... 4444 182,367 210,000 210,000 210,000 210,000 
sues con. com- s~ | Com. dividends ......... e decease cesses o Sessec oeseuaw 110,000 220, 
Spine eduvs ke -is caterer 42,292,530 | 000,000 stock of the Commercial | Sinking fund .......... 60,000 57,420 56,550 55,320 geome 73,10¢ 
Geees' Bavtaings— Cable Co., and the whole of a por- Depreciation RAP sadare siisce 122,606 138,460 156,002 165,000 173,000 
re issih diem Sethe enpital Of a nama] Vite Off weereeeeeree  ceeeeee pao sseesut vessvee 279,691 158,958 
January .... 7,161,168 7,922,049 8,622,175 | ber of telegraph and cable companies | Surplus ... ........... $ 531,081 $ 865,522 $ $29,315 $ 248,028 x$ 145,301 x$ 214,501 
February ... 7,085,209 7,835,622 8,020,473|in the United States, Oanada and Previous balance ...... 1,814,420 1,766,052 2,047,790 2,301,176 2,516,513 594,788 
14,246,377 15,767,671 16,651,648 | Europe, including the land line sys- $1,845,501 $2,131,574 $2,377,105 $2,549,204 $2,371,182 $ 380,287 
Set Sheniinaan tem known as the Postal Cable Tele- Dele. 











graph Co. The Commercial Cable 
system spans the Atlantic and Pacific 
ceans with a system of 32,576 miles. 





~ 1024 1925 1926 
January ..... 4,187,106 5,620,143 6,033,629 

































February .... 4,642,425 5,528,912 5.456.358 | m0 cmbined Postal-Oommercial 
8,829,531 11,144,055 11,489,987 | land and ocean system is the largest 
Market ss in ek pene and by mn = 
Calenda ~ reac all parts of the world. n 
1912 ora LEbesauiighae — nm the north it connects with the Can- 
BRAD «ci dvdwcdanvececsscee 1 251% adian Pacific Railway system for all 
Lene Sateen asthe bana te 4 aa % points in Canada and on the south 
BP SN tatedestecace le. Oe with the extensive system of the All 
MOOR Ss sun ambicmansbooenis Hr 8 American Cables for Central and 
ist A his OA So, EE GO 7 : South America. Connection is also 
Bae cnc lavercxcies.@ 8 made with the Eastern Telegraph Co. 
DOGE pr iseiaccakene spb oaks 5 3 for Southern Europe, Asia and 
1922... sees eeeenseeenees = wit Africa, with the Great Northern Tele- 
1923 ee eeerseeeeeseeesses 12 graph Co., for Denmark, Scandinavia 
BR er ab atv tnecbucceces 23 % ; ! 
BN Rabie ouadle faeces} 2% 86 «18% and Russia, with the Japanese gov- 
1925 to date ........-..++- 29 26% | ernment system and the Chinese Tele- 
Dividend Record— graph administration. It also con- 
None. ond a, with = re ee 
Officers ‘4 : BL Hub- | for Australia an ew Zea an 
hs R c i sree en Masques with the Newfoundland government 
de Alella, J. A. Santy, cae et telegraphs. 
co a z W. Bur. J.B Plum-| As a holding company there is 
mer, E. A. Macnutt, Alfred laswonsten, little in the company’s statement as 
Maurice Bauwens se stci, asst. secs. | tO details of operation. Income is 





received from the operating compan- 
ies and paid out in dividends leaving 
usually a comparatively small sur- 

















































Eat doce! oe tae 
ea ower “y » are sub- 4 : 
sidiaries. The Mexico Tramways Co.| Polk, M. S. Paton, ©. R. Hosmer, J. Gold- 














has exclusive rights to operate on| perm™er 145 
the streets of the city of Mexico - 1923 1924 Rt Jae 
and to extend lines to the suburban | Income .. ..4,898,564 $4,787,286 $4,801,207 
towns. Franchises all terminate in . . 292,489 «173,954 =—=-:184, 987 
a. Mexican eet e no Divs. "* " 4,596,502 4,601,561 4,606,701 
. secured a concession in gna oo1 $4,775,515 $4,790,638 
construct transmission lines to any $4,008,001 pest te esas 
point in the republic with the right | palance .. , | 3473 9.158001 e1sert 
of expropriation of land required | Pre’ A ee - 9.305.341 


$2,123,001 $2,184,772 


Water rights secured in 1906 are’ 











Record of Earnings and Expenditures 


Mexican er 1924 


146,048 $ 154,579 


$1,427,770 $1,658,502 $2,895,496 $2,007,017 $1 







then passed until Feb, 1,. 1925, } hen 1% 
was paid, 1 —- Feb. 1926. 


Stock Ow 

a Tel by 
Issued W. E. Co. 
Wpsg.-Selkirk Rly. ..... $500,000 $ 490,000 
Sub. Rapid Transit ... 100,000 100,000 
Manitoba Power .... 100,000 shs. 1,386,141 
Wpg. River Power .... 100,900 100,900 

Officers and Di 
A. W. McLimont, president and general 
manager; S. L. Fuller, N. J. Breen, G. V. 
Hastings, Hugh Sutherland, A. J. Nesbitt, 


W. J. Bulman, D. N. Finnie, W. R. Bawif, 


vice-pres.; J 


S. Mackenzie, treasurer; W. 


H. Carter, J. B. Woodyatt, L. Palk, sec. 


Market 


1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 


Common 
High Low 
269 210 
218% 187 
205 180 
180 180 
110 90 
81 36 
48 48 
49 34% 
42 26 
48 30 
46% 30% 
421 2634 
88% 24 
538% 35% 


Preferred 
High Low 
88 794 
ory ge 
871g 74 
99 8 





Nova Scotia Trams 


Earnings Have Taken a Turn 
for the Better — Supplies 


Halifax 


The Nova Scotia Tramways and 
Power Company was incorporated in 
1914 to acquire the Halifax Electric 
Tramways Company. §{t owns and 


operates 


without 


competition the 


tramways, lighting, power and gas 
in the city. Through a subsidiary, it 
controls the light and power business 
of Dartmouth. 

During the three years 1922 to 
1924, gross earnings fell off, due to 
the quiet business conditions in the 


Maritimes, 


However, in 


1925 the 


gross income took a decided turn - 
for the better, and due to lower op- 
erating costs the net showed an even 
more marked improvement also. 


Should 


there 


an improvement 


of business in Nova Scotia, it would 


be 


reflected in 


considerably 


in- 


creased earnings in all the various 
services which the company operates. 
Capitalization— 


Funded Debt— 


First mortgage, 5% 


30-yr bonds, due 


1946 


eee eee eee eee 


General mort. bonds, 


30-yr., 
1952 


due 


7%, 


eee ee eee ee eee eee 


Authorized Outstanding 


rae oe ae) $3,500,000 $2,510,000 
+ 2,590,000 2,078,800 


$2,250,000 


- 1,485,000 


Dividend Record— 
8% paid July, 1917, July, 1918, Jan. and 
July, 1919. Jan., 1920, and subsequent divi- 
dends deferred. 

Officers and Directors— 
L. Killam, president; W. H. 


vice-president ; 
Pratt, H. E. Mahon, W. C. 


Alex. J. 


Milner, G. MacGregor Mitchell, C. J. Hayes, 
secretary; A. W. Wentzell, treasurer. 
Profit and Less— 


959,370 





1923 1924 1925 

Gross earn. $1,393,980 $1,299,371 $1,344,098 
Orer. ex. and 
taxes .. 1,076,282 1,022,237 
Net earn. . $ 317,698 $ 277,184 $ 384,728 
Interest 

Amortiz 218,084 234,482 233,452 

Surpus 


.. $ 99,668 $ 42,652 $ 151,276 
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Dominion and Provincial 







Dominion SECURITIES GRPORATION 
LIMITED. 


MONTREAL OFFICE 
189 St. James Street 


Government Bonds 





Municipal Bonds 


Public Utility 
and 


Industrial Financing 


Established 1901 


E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 2 


Foreign Issues Quoted 






LONDON, ENG., OFFICE 


No. 


6 Austin Friars 
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The new, beautiful and convenient transfer and isiuskenal station on Craig Street. 


Serving With Forward-Vision 


Montreal Tramways Progressively Plans Ahead to Meet 


** Service at Cost’’ 


THE TRAMWAYS’ CONTRACT WITH 
THE CITY 


On January 28, 1918, the company en- 
tered into a contract with the ar of 
Montreal, which was later ratified by 
legislative act of the Province. Under 
Sear ie quad: Soe Saghet to omaoct tn 
pany is t to 
business in Montreal until 1953. 


The contract creates a commission 
whose duties are to administer the terms 
of the contract and to impose fares 
which shall provide revenues sufficient 
to meet these requirements in the fol- 
lowing order of priority: 


1. All operating expenses and taxes. 


2. Ample funds for maintenance and 
renewals and, in connection therewith, to 
create a maintenance and renewal fund 
of at least $500,000. 


8. An annual return to the company 
of 6 cent. on its capital value ($36,- 
tures made 


286 us capital expendi 

ceieeentn to mber 31, 1917), as 
“well as alt capital 
tion of the com- 


6 
required for the 

; also $181,431 per annum during 
the life of the contract to cover expenses 
of financing. 


4. A rental of $500,000 annually to the 
City of Montreal. 


5. The obligation to create a contin- 
gent reserve fund of $500,000. 


6. Any surplus after providing for the 
above to be divided as follows: 20 per 
cent. to the company; 30 per cent. to the 
city; 50 per cent. to be used to create a 
tolls reduction fund of $2,500,000 to be 
used by the Commission for the reduc- 
tion of fares as provided in the contract. 


The contingent reserve fund in the 
tolls reduction fund can be drawn upon 
at any time tc make up any deficiency in 
the payments to be made to the company 
as a return upon its capital value. 


It is provided also that in the event 
of any shortage of revenue arising in 
any year to cover the obligations men- 
tioned above, the commission is author- 
ized and obliged to add such shortage to 
the requirements of next year, and to 
ae a fare to cover the total require- 
ments. 





Expanding Traffic Needs 


EETING the transportation needs of a 

great and rapidly growing city like Mont- 

a real is a big problem and a vital responsi- 
ility. 


Alert to the responsibility, the Montreal Tram- 
ways, in accordance with its maintained far- 
seeing policies, has recently carried out the be- 
ginnings of a series of plans to add to the 
convenience of customers and to defeat traffic 
congestion. 


The new transfer and terminal station (pictured 
above)—the last word in tramway comfort on 
the North American continent—stands as a 
beautiful and useful monument to better Mont- 
real tramway service. 


Again, the operation of autobuses—a comfort- 
able and convenient auxiliary to tramway ser- 
vice—is another measure of progressiveness. 
New buses are on order to augment the Tram- 
ways fleet to 45. 


of Canada’s Greatest City 


Municipal and traction authorities from the 
United States and other countries have come to 
Montreal to study its traction system—not only 
because of its physical equipment and methods 
of operation, but because of the unique “service 
at cost” contract between the Montreal Tram- 
ways Company and the City of Montreal. 


Similarly, the Montreal Tramways Company is 
in touch with transportation developments all 
over the world, so that the best there is may be 
utilized for Montrealers. Already further new 
conveniences are being planned to keep the 
tramways system in the vanguard of the city’s 
traction needs. 


Such progressive service begets public confi- 
dence saat catsbaniiiMaahens which, coupled 
with the demonstrated sound management of 
the company, are responsible for the strehgth 
of Montreal Tramways securities. 


There is no more sound public utility investment 
on this continent. 


Planning ahead for Employees — Montreal Tramways Mutual Benefit Association. 
Schedule in effect May Ist, 1926:— 


1.—ACCIDENT AND SICKNESS—Members to receive $10.00 
per week - to six months for disability due to ex- 
occupational accident or sickness, however and where- 
ever incurred. No allowance for first six days sickness. 
Payment from first day of accident. 


2.—FREE MEDICINE AND MEDICAL ATTENTION—Mem- 
bers to receive free medicine and medical attention as 
at present. 


8.—DEATH BENEFIT, $1,000.00—This benefit to be paid 
through a group life insurance policy in one of the 
large life insurance companies, thus giving every mem- 
ber of the association a certificate providing for the 
payment of $1,000.00 at death. This certificate also 
provides that in the event of the member leaving the 
service of the Tramways Company he may take out a 
$1,000.00 policy on any standard form, without medical 
examination,—the premium to be that for his age on 
leaving the Company’s employ. 


4.—PERMANENT DISABILITY PENSION—For permanent 
disability incurred while actually at work in the service 
of the Company. 
$1.50 per day after the first six months. 
In addition—the $1,000.00 death benefit becomes 
ayable to the permanently disabled employee in 
instalments over a period of time. 


5.—OLD AGE PENSIONS—Employees leaving the Company 
after age 65, with 25 or more years of service, to re- 
ceive a pension of $1.50 per day for life, and retaining 
their life Insurance Certificate of $1,000.00. 


6.—REFUND TO EMPLOYEES LEAVING SERVICE— 
If in first five years—no refund. 
If in 2nd 5 years—1/3 fees paid. 
If after 10 years—2/3 fees paid. 
Less any benefits received. 





MONTREAL TRAMWAYS COMPANY 
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B.C. 


Company's In 
Indicated by § 


ay Compan 
New Westminster a1 
It carries on an el 
power business, a | 
street railway busine 
an inter-urban passe 
freight business, and 
tor ¢ line -bety 
and New Aomori 
sor companies which - 
ponents of the British 
tric Railway Compa: 
successful operation — 


gram whi 
one additional hydro 
— Mersin os anothe 
of li and ° cl 
is around $5,000. 

In 1927, the compan 
undertake the develo 
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1 Du -quired control, 
; hip, of the Dulut 
"way, the Lakeside St 
' and the Superior Rapi 
1901 the Woodland Co. 
ed and in 1903 a contr: 
the Great Northern F 
supply sufficient power 
ation of the railway 8} 
luth and Superior, deli 
gun in 1908. In 1917 
purchased rights and 9 
Park Point Traction ¢ 
of 3.5 miles of track, c: 
plant, which has been « 
as a part of the system 
Duluth Coach Co. was. 
put in operation auton 
as feeders to a street ca 
stock of this company | 
Dultth Superior Tracti 
Although the net inc 
for dividends for the 
1925 was nearly 100 pe1 
than for 1924, the resul 
were rather disappoin 
pared with the pros 
3 earlier months. € 
3 amounted to $83,161 c: 
a $42,004 in 1924. Opera 
ye amounting to $1,943,49 
increase of 8.87 per c 
a operating expenses, a 
a $1,578,012, increased by 
a In his report for 19 
* ae Robertson commented 
chase of a bus line oper: 
Duluth and Superior, t 
ing all remaining bus co 
tween the two cities. 
bus lines bring traffic 
system and it is expect 
will become self-suppor 
materially to the street : 
ings. Application was 
- the year with the Railro: 
house commission of } 
an increase in fares. T 
to objection by the muni 
ities of Duluth. A. de 
_ supreme court sustaini: 
| trict court’s decision on 
s tionality of the street ra 
P@ will remove the lst le 
delaying the commission 
> the company’s pensive 
a for an increased fare. 
- Capitalization— 
3 Authori 
» Pref. 4% cum. ...... $1,500, 
= Common ......45 2686 3,500. 


















































































Dedt— 
Bonds, Duluth Ry. .. 2,500. 
5% = mortgage due 19! 
3, 
Mortgage due 1930. 2,500. 


Net income 


Other income .............. 


i Balance forward 


& 


£ Dividends 
; th raligns ae 
: a ~f ‘Neen GWG cdsudces: 


eee ee wee ewes. 


ee ee 
ee 
eee 

“eg Steet ceca ens ewesces 


eae earned on preferred. . 


; fter depreciation. 
Corporate surplus. 
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B. C. Electric Railway 


any’s Increasing Popularity With the Publi 


Jicated by Successful Campaigns to Sell Shares to 


“The British Columbia Electric Rail- 
sy Company operates in Vancouver, 
Westminster and Victoria, B.C. 
carries on an electric light and 
business, a gas business, a 
railway business im four cities, 


business, and operates a mo- 

coach line between Vancouver 

i New Westminster. The predeces- 

companies which formed the com- 

Rie onents of the British Columbia Elec- 

tric Railway Company were all in 

ful operation for many years 

lore coming under the aegis of the 

engi imo 
, past year was a successful 0 

B >—_ po was an all-round arouse 


has shown a steady growth since 
inception and to-day its seven 
plants produce 197,900 horse- 
. It serves a territory of over 
€ square miles with a population 
_ of over 375,000, embracing in all 21 
 -¢e communities. 
an "ite plants consist of five large 
: Taytre electric plants and two large 
steam - In addition it is in the 
ft expansion pro- 


hydro electric plant 
ng another. The number 
_— customers served 
company will probably 
development of one 
st falls in North America 
i River. The ultimate 
bilities this development 
unt to 700,000 horsepower. Of 
, only a portion of this tre- 
gous supply of energy will at 
be harnessed. 


wring the past year, a customer 
rship campaign was successfully 
fried out. 
” Authorized Outstanding 
Perpetual 


% ist mortgage. . 
4%% Van. Power.. 


stock, 4% %.... £2,788,170 


_  Duluth-Superior 

E mprovement in Earnings Not 

so Great as Had Been 
Hoped 


couver 
benture 44% guar. ........- 

stock, 5%, 1944 (in- 
come tax free) 


Directors— 
R. M. Horne-Payne, chairman; T. B. Brown, 
H. G. Brown, Sir E. Harvey, G. P. Norton, 
J. Davideon, Sir F. Barnard, George Kidd, 
president; W. G. Murrin, vice-pres.: A. T. 
Goward, vice-president, Victoria; F. R. 
Glover, gen. executive asst.; V 


. Laursen, 
solicitor; E. H. Adams, comptroller; R. W.’ 


bartiett, sec. 


$ 829,116 ¢$ 330,979 


1923 1924 1925 
£599,221 £613,378 £544,329 
-» 136,825 1 


a large 
includes the building of | Market Record— 


"Low 
98% 
98 


53% 
51 


500,000 356,461 


. W. G. Murrin, John 
. R. Glover, V. Laursen, 
Adams, J. V. Armstrong, 


; rior Traction Co., in| 
1900 nogeired control, through stock 


¢ hip, of the Duluth Street Rail- 
waray, the Lakeside Street Railway, 
© and the Superior Rapid Transit. In 
1901 the Woodland Co. was purchas- 
ed and in 1903 a contract made with 
‘the Great Northern Power Co. to 


Duluth 
wners 


supply sufficient power for the one Officers and 


3 of the railway systems in 
_ futh and Superior, delivery being be- 
@ gun in 1908. In 1917 the company 
Be rights and property of the 
| Park Point Traction Co., consisting 
> of 3.5 miles of track, cars and power 
Ei, which has been operated since 
oa of the system. In 1924 the 
Coach Co. was organized and 
operation automobile coaches 
to a street car line. Capital 
5 of this company is held by the 
_ Duluth Superior Traction Co. 
> Although the net income avaiiable 
’ for dividends for the company in 
1925 was nearly 100 per cent. greater 
_ than for 1924, the results as a whole 
|| were rather disappointing as com- 
) pared with the prospects during the 
> @arlier months. The net profits 
- amounted to $83,161 compared with 
_ $42,004 in 1924. Operating revenues 
' amounting to $1,943,493 showed an 
of 8.87 per cent., but the 


es mg expenses, amounting to 
~ $1,578,012, increased by 7.37 per cent. 
7in his report for 1925, President 
‘Ro on commented on the pur- 

lase of a bus line operating between 
Duluth and Superior, thus eliminat- 
all remaining bus competition be- 
tween the two cities. These feeder 
lines bring traffic to the main 
System and it is expected that they 
become self-supporting and add 
Materially to the street railway earn- 

. Application was filled during 

year with the Kailroad and Ware- 
commission of Minnesota for 

@n increase in fares. This gave rise 
to objection by the municipal author- 
ities of Duluth. A decision of the 
= Supreme court sustaining the 


dis- | 


FUTURE FOR GAS 
PREDICTED AS THE 
UNIVERSAL FUEL 


(Continued from page 17) 
ten. This burner made it possible to 
burn coal gas economically with an 
intensely hot but smokeless flame. It 
was an epoch making invention al- 
most majestic in its simplicity. To- 
day it is the basis of all burning of 
gas, although of course with refine- 
ments, improvements and modifica- 
tions. After the Bunsen burner was 
available, it was compara easy 
to make a stove, and soon efficient 
gas stoves were on the market and 
their use gradually began to extend. 


Hot Water Heating 
Circulating water heaters made 


their appearance about 1883, and vari- 
ous room heating devices were also 


S trict court’s decision on the constitu-| ™@rketed. Strange as it now appears, 


~tionality of the street railway statute 
li remove the lst legal obstacles 
Welaying the commission’s hearing on 
company’s pending application 

an increased fare. 


Authorized Outstanding 
- «+++» $1,500,000 $1,500,000 
3,500,000 3,500,000 


Dedt— 
Duluth Ry. .. 2,500,000 
first mortgage due 1930 
ms, 55% general 
wage due 1930. 2,500,000 


2,500,000 


912,000 


1920 


$ 73,848 $ 28,597 


8,716 
90,855 


$168,420 $ 64,402 


$168,420 $ 64,402 


@arned on preferred. 4.92 


eciation. 
surplus. 


these appliances received little atten- 
tion from the manufacturers of gas. 
The discovery of natural gas, how- 
ever, familiarized people with the 
idea of gas as a fuel. This gift of 
nature was sold so cheaply and the 
supply appeared to be so inexhaustible 
that efficiency in its use was about 
the last thing thought of. If the idea 
occurred to anyone that illuminating 
or manufactured gas could be used as 
fuel, it was frequently by the almost 


1924 1925 
$ 42,004 $ 83,861 
6,126 15,250 
$654,702 657,833 


$702,882 $756,944 
45 75,000 


1921 1922 

$ 92,103 
14,282 
13,038 


$119,423 


1923 
$123,110 

30,942 

19,472 


8,217 
32,598 


15,000 


$119,423 


$173,524 $702,882 $756,944 
1.51 6.14 10.00 3.21 


5.58 
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criminally wasteful method common 
to the use of natural gas. After the 
first bill was rendered it would be 
discarded as too expensive. 

Advent of Electricity 


Along in the 1880’s, gas manufac- 
turers began to have other troubles 
to worry them. The electric light 
made its appearance. Things began 
to look rather dark for the gas indus- 
try. A strong counter attack was 
made possible by the invention of the 
Welsbach or mantle burner, but the 
electric light continued its inroads, be- 
ing immensely strengthened by the 
ability of e ic companies sell 
electricity all day for power purposes 
as well as for lighting at night. 

Things were looking gloomy for the 
future. But along in the early 1900's, 
the gas industry woke ~~ It was de- 

to quit worrying about shadows 
and grasp the substance, which was a 
very considerable substance indeed. 


Cooking With Gas 


“Cook with gas” became the slogan. 
A determined effort was even made 
to hold the lighting business. This 
has been quite successful in Great 
Britain and in Europe. Even in this 
»| country of cheap and abundant water- 
| power, and with more highly special- 

ized publicity methods, gas will prob- 

abl , continue to be an efficient means 
of lighting, not so much competitive 
with electricity as supplementary 
to it. In the meantime, new uses 
of gas were being developed. It found 

a variety of uses in the laboratory. 

Manufacturing jewelers began to use 

it for melting precious metals, tin- 

smiths to heat soldering irons, and 
other shops and factories began to 
make a little use of it here and there. 

Furnaces were developed to forge and 

temper steel. All this, however, was 

on a very small scale. Then about 

1910, gas companies began to realize 

that theirs was no business apart 

from all businesses,— that gas not 
only had to be made but had to be 
sold. I said a few minutes ago that 
the gas industry awoke. This term 
is hardly strong enough to describe 
the change since about 1910. The in- 
dustry has really been born again. 
In 1910 the output of manufactured 
gas in the United States was less than 
150 billion cubic feet. Last year it 
was over 400 billion cubic feet. The 
growth is not only continuous but at 
an increasing ratio. In Canada and 
in Great Britain and on the cgntinent, 
the condition is similiar in fact, as 
far as gas is concerned, I think they 
are more progressive in the Old 

Country than we are. All this has 

taken place with an astonishingly 

small amount of publicity, in fact, al- 

most unknown to the general public. 
Gas for All Purposes 

In the gas business we have a kind 

of working hypothesis that is 
inherently the best fuel for 


too great. 

where gas is not used at en we 
say it must be because of one of t 
three reasons: 

1. That the person using other fuel 
does not yet know that gas is the best 
fuel for him. 

2. That an efficient anpliance or 
method has not yet been devised for 
the purpose. 
oe That the present gas rate is too 

igh. 

e are constantly striving with all 
our power to eliminate all these ob- 
jections, and are meeting with some 
success. I am inclined to think that 
you will agree with me that the pur- 
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HE hum of commerce in the new towns of the North 
is but the undersong of revolving dynamos. 


From the waterfall strands of copper deliver to mill and to 
mine, to city and to town, the great vitalizing force of industry. 
Wheel and shaft, hoist and pump, press and drill, lathe and 
shaper, underground trolley and giant crane — all the tools 
of Northern industry are struck into action by the energy of 
the harnessed stream. 


Developed water power is the key resource of the North, the 


foundation upon which rests the development of the mining 
and pulp and paper industries of that great region. 


NESBITT, THOMSON & COMPANY 
Royal Bank Building, TORONTO 


MONTREAL HAMILTON 


WINNIPEG 


QUEBEC 


LONDON, ONT. 
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pose is worth while. To conserve the |'| 


resources of the earth, to lessen toil, to 
abolish dirt and drudgery, to promote 
health, is surely a cause worth-while. 
I was particularly struck with a re- 
mark made b ir Robert Falconer 
on his return from England which he 
had visited during the last coal strike. 
He said he saw England for the first 
time. The usual heavy pall of smoke 
was absent and allowed one to see 
the real beauty of cities, allowed the 
inhabitant to enjoy the blessed health- 
ful light of the sun. 


WHY PUBLIC UTILITY 


(Continued from page 17) 
should make a point of carefully con- 
sidering the public relations of any 
company in comparison with the re- 
turn on its securities as compared 
with other similarly situated organ- 
izations. 

Select a Good House 

Finally there would seem to be no 
better evidence of the safety of a 
bond issue than can be offered by the 
recommendation of a reliable igvest- 
ment house which, prior to its own in- 
vestment in the issue, has conducted 
careful engineering investigations in- 
to the security behind the issue to 

| be sold. 

It is to be remembered that because 
of the strength of the utility compan- 
ies, those organizations which have 
operated successfully over a long 
term of years will sell new securities 
at a low rate of interest; furthermore, 
the stocks of such companies on the 
exchanges will yield the investor but 
a small return. However, even though 

ublic utility stocks are changing 
Conds at high figures to-day, there 
seems little reason to doubt that the 
future appreciation in value coupled 
with a possible increase in dividends 
will repay the investor who does not 
lock for a present high return. 

Then too there are many Canadian 
power companies which have begun 
operating in this field within recent 
years; such companies offer the in- 
vestor a comniaerelly higher ‘yield and 
at the same time the stocks have an 
extraordinarily attractive speculative 
allure. 

Heavy Capital ——— - 

There have been many public util- 
ity offerings in Canada of late; the 
capital demands of this industry are 
much higher than any other, for it re- 

wires about five dollars of capital 
or every dollar of revenue—a ratio 


Power Plant, 35,000 


? at Kahabsle Falla sone Fort W illiam. 


The Kaministiquia Power Co. 


Limited 


Initial Installation 1906 


The plant is advantageously located, and delivers the bulk of its 
power direct at transmission voltage at very favourable rates. 


Additions have been made as required to meet the growing 
demands of the thriving industrial centre of Fort William, where 
West meets East, and where lake and rail transfer the commerce 


of Western Canada. 


The Company have been largely responsible for the location of 
most of the cities’ principal industries, such as pulp and paper 
mills, flour mills, car and foundry plants, starch works and other 


_ industries. 


Since its-inception the light and power consumers of this Com- 
pany have been able to depend upon an unfailing service. 


ite incomparable with most indus- 
Gals ‘Another point in which the 
power companies differ from ordin- 
ary industrials is in the fact that they 
have no labor problems; probably not 
more than 20 per cent. of the gross 

expense is for labor. 
us, from an investment angle, 


the utility securities, whether they be 
bonds or stocks, seasoned or unsea- 
soned, all present much that is attrac- 
tive to the careful investor who as 
time goes on will likely find that his 
purchases of public utility holdings 
comprise the finest scrip in his safe- 
ty deposit box. 


CANADIAN NORTHERN PRAIRIE 
LANDS 


The Canadian Northern Prairie Lands 
Co., reports 494 acres of land sold in 
1925, compared with 575 acres sold in 
1924 and 979 acres in 1923. The selling 
price in 1925 amounted to $6,545, com- 
pored with $6,168 in 1924 and $14,462 in 
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showing Transmission System of The Shawinigan Water & Power Company 


ow=uLOWLY but surely the 
tremendous indus- 


pete in any operation 
that can be performed by mechanical 
means. The development of modern 
transportation and communication has 
brought the world’s markets in close 
competition. 


The manufacturer enjoying the 
benefit of power in great volume at 
reasonable rates is in an unassailable 
— in competing for world trade. 

e greatest advantage rests with the 
company consuming the most power in 
proportion to investment and human 
energy 


Electricity enables the artisan to 


' earn more, and the factory to increase 


its earning capacity. It is the master 


worker whose use repays in dividends 
a greater return than can be attained 
by any other production investment. It 
is the barometer of industry, and 
brings greater prosperity to those who 
use it to the fullest extent of their 
mechanical capacity. 


The Province of Quebec, a great 
portion of which is served by The 
Shawinigan Water & Power Com- 
pany, is one of the most power fav- 
oured spots in the world to-day. In- 
dustry enjoys advantages in this 
province that are not surpassed by any 
other place in the empire. 


Industrial supremacy rests in the 
availability of power. Industries pro- 
posing to establish in the Province of 
— are assured of splendid con- 

itions. 


Further information will be gladly 
— by the Department of De- 
velopment of The Shawinigan Water 
& Power Company, Power Building, 
Montreal. 


Shawinigan 


Supplies Superior Service 
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Hydro-Electric and 
. Public Utility Companies 
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The Dominion Telegraph Securi- 
ties derives its income from the an- 
nual rental paid for its lines which 
are held under lease by the Canadian 
National Telegraphs. The rental so 
obtained provides for the interest on 
the company’s bonds. 

The lines are leased until 1978, but 
the leasees have a y purchased 
the lines for delivery in at the date 
of the expiry of the lease. The rentals 
obtained from the lines in the mean- 
time provide for an annual sinking 
fund which will assure the os 
of the outstanding bonds at r ma- 
turity. In addition, the rentals pro- 
vide sufficient for another sinking 
fund which. in 1978 will be sufficient 
to pay $98 on the company’s out- 
standing interest certificates. 

The peculiar financing is the result 
of the increase in the Dominion in- 
come tax, for viously the share- 
holders had ned 6 per cent. on 




















A GREAT PUBLIC SERVICE 


24,000 homes in the Counties of Essex, Kent and Lambton 
are served with PURIFIED NATURAL GAS of high 
heating value through 855 miles of pipelines from 173 
weils of THE UNION NATURAL GAS COMPANY OF 
CANADA, LIMITED. The markets embrace the Border 
Cities, Chatham, Sarnia, Wallaceburg, Petrolia, Tilbury, 
Ridgetown, Blenheim, Essex, Belle River and Tecumseh. 
In order to serve our customers in the three counties 
large sums are spent every year in the development, 
production, purification, transmission and distribution of 
gas. The price paid for this WONDER FUEL by the 
average customer the year around is only sixty cents per 
thousand cubic feet, and this is for a gas with nearly 
double the heating units of manufactured gas, which in 
many places sells for $1.00 to $1.50 per thousand cubic feet. 


THE 


UNION NATURAL GAS COMPAN 
OF CANADA, LIMITED 


Head Office—Chatham, Ontario 


Quebec Southern Power Corporation 


6! per cent. BONDS offer an unusual opportunity to obtain sound security and 
to share in the future profits of a growing enterprise of this nature. With its sub- 
sidiary, the Corporation serves the prosperous and growing Laurentian District ‘in. 
the Province of Quebec, of which the City of St. Jerome, with its manufacturing 
activities, is the strategic centre. Industries there are provided with transportation 
facilities by both railways, besides being within easy truck shipping range of Mont- 
real. Labor conditions are unexcelled, and raw materials practically at their doors. 
Finally the Laurentian district is unsurpassed in Canada as a summer and winter 
resort. Through the acquisition of the municipal electric plant and di ion sys- 
tem of the City of St. Jerome, the combined systems will embrace three hy 

electric plants already serving 36 communities and over 3,500 retail customers with 


power and light, in addition to valuable industrial power contracts. 


The future holds steady growth and prosperity for the Quebec Southern 
Corporation and further particulars of this attractive ac will be rate 


upon request. 






















































































BROWNE, URQUHART & CoO. 


LIMITED 
180 St. James St. MONTREAL Phone Main 8011* 
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Hydro Electric Development_ 
for 1925 Was at Record Level 


Province of Quebec Added 440,000 Horsepower — Further 
Large Increase in 1926 is Assured — The Additions Made 
and Those in Prospect Tabulated 


quires an increasing amount of 
power annually; it is, therefore, con- 
tinuing its investigation of further 


to-| sources of power on rivers within its 


territory, notably the ties of 
the Ottawa and the St. Lawrence. 


show | There is no doubt that the Ontario 
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\Cost of Generating Steam 


April 80, 1 26 


Saat 


by Electricity is Varia 


O*% LATE, considerable stress has 
been laid on the use of electric 
boilers in the ip and paper indus- 
try. In some tances, steam gen- 
erated by coal has been entirely re- 
placed by steam generated by hydro 
electric energy. 

In this connection, certain p 
prehensions exist and while, in some 
instances it is cheaper to generate 
steam by hydro electric power rather 
than by coal, yet the fact remains 
that generally speaking the steam 


mills in Canada—some of 
thus consumed may in future De us 
for other purposes, but ote 
ways be a certain amount of « 
peak power, seasonal power : 
— _— —_ develop cla 
early stages of operation. 
be available at low “ae 
Might Both be UF 

As the total cost of 
of an electric boiler jg eam 01 
low, there is also 3 ite nf « 


Aah 


ing these boilers af the ¢ime .¢° 
can be made cheaper by coal than by| day when the power gommest. 
electricity. However, it is all a ques-| a surplus to spa and. ai — then 
tion of cost and in some localities it} conjunction with % as used in 
is ible to buy power cheaper than | costs may be lowered, ee 
it is to purchase coal with which to/| time, most of the elee esent 
make steam; in these instances, of | Canada are in the paper as i # 
course, it is naturally cheaper to in-| the. steam is used in the 4 i 
stal electric boilers. Such boilers are| chines and for drying the om 
output of 180,000 h.p. being added to | chiefly used by pulp and paper mills.| The principle underlying ia” 
the Duke-Price development, with Must Sone Fen 5 n of electric boilers is 
pulp and paper the Aluminum Company’s plans for It must be remembered, however,| The steam is generated r De 
e Do- 


There follows a table showing the 
e during the 


pct 
ea 


industry in that section of th the development of the enay be-| that the power used to operate these| electric power through ste 
minion and the individual output of arg to take form, with the | electric boilers is either off-peak| water itself is the resisting” 
site would be small. There is, | large ee developments of the | power or else it is surplus power for| which generates the heat. Inet 
however, a major develo nt at/ Ontario eee _the B. C.| which power companies can find no ys the resistance varies accom 
Grand Falls on the Saint John River | Electric and the International Paper | other load; hence, it is sold to the| the location of the water, and Wie 
000 | in view; this is occupying the atten-| Company, there seems little doubt | pulp and paper companies at an ex-| it is contaminated by the dissin 
tion of the ] vernment, | that future ex ion in the industry | tremely low rate. xperience has/ from factories, its resistance fas 
and it will ultimately be . | will surpass that which has taken/| proved that the electric boiler is prov-| times low enough to make i4% 
With the possibility of a further’ place in the past. ng a useful adjunct to the paper’ able for use in electric boilers, 
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smaller developments also. for ~ — Re pan senate) Se é mene 2s eal e restrictions 1 
instance, the Canada Paper Com- = , a 3 s ¥ 4 ~ ede , 
pany’s plant at Ulverton, which will 2 ™ , 4 rs : a o nded”™ 

roduce 2,500 horsepower. Prelimin- Laat —— aa i oh 
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i 


li 
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Soundly Expanding to Meet ¥ 


geen ct||| | Reord of Proerewice | Increasing Utility Needs | 


In the Maritime Provinces there ‘ se 
only a small addition to the in- HE stability and steady growth 3 ottae = 


stalled capacity during 1925, and of this utility’s business and net ‘ 

there are no large increases in view earnings may be seen in the fol- i ‘HE past year has been another progressive 
‘or the present year, but there are, lowing table:— . ° ° 

as Gide - one for the Jamaica Public Service Company 

—indicated by continued growth in earnings, and 

the redoubling of the present power capacity to 

meet increasing needs, the plant for which has now 


been installed. 


The company serves the power, light and tramway = dis 
needs of Kingston, Jamaica (the largest city in eS ‘B 

the British West Indies) and its environs. The 
area served is about 16% square miles, embracing 
a population of 100,500. 


. plant 
St. Anne Perade River; this will pro- 
duce 4,000 horsevower. Again, there 
are manv less definite projects be- 
ine considered which will ultimately 
add to the province’s supply of elec- 
The tario Paper 
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MONTREAL ENGINEERING 
COMPANY, LIMITED 


Consulting and Operating Engineers 


164 St. James Street Montreal — The island of Jamaica is mainly agricultural and 


Kingston is the largest trading centre. Banana 
production predominates — the value of the 1924 
crop exceeding $7,300,000. a) _ Brantford. The idea 


Through the ratification by the Canadian Parlia- 
ment of the West Indies Trade Treaty, the way will 
be paved for the further growth and development 
of Jamaica. 


The property was acquired from the 
West India Electric Co. in 1923 by the 
Jamaica Public Service Co., Limited, 
and placed under the executive man- 

ent of Stone & Webster, Inc., 

© manage over 60 utilities through- 
out North America and in the Tropics. 
Capitalization 


Bonds, First Mortgage & 
Divisional 5’s 


Supervising the operation of the 
following Public Utility Companies:- 


Bolivian Power Company, Limited 
Calgary Power Company, Limited | ee 
Demerara Electric Company, Limited | ral é gbstacle seen 


ikem Jamaica Public Service Co. Ltd 


Newfoundland Light & Power Company, Limited 
Nova Scotia Tramways & Power Company, Limited Executive Management: STONE & WEBSTER, Inc. 


Venezuela Power Company, Limited 






pany determined to 

different cities and 

tance line was proj 
sful, 


Valuations, Investigations and Reports 
on Public Utility and Industrial 
Properties. Design and 

Construction. equipment underwer 
i ee eal | a ee 2 provement, 
: 2 ee Soe ae. : ‘ j ‘ Other Improve 
Steam Generating Plant Hydro-Electrie Plant place offs paves, wire 
' multiplicity of. wire: 
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Many Legal Measures Taken _ 
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in the electrical handling of sounis,| there to prepare all the woodwork| large variety of minerals, and, while| Black Donald Graphite Mine, said to 
con richest deposit of 




























; - t a wa mr. peee Seer Sere for its several plants, a number of excellent producing| be the 4 i. 
e . mines are in operation, some of| slate graphite known in America, 
ariabl ec tilit y Bondhold ETS | produced a new device for talking Power Sites on Ottawa which are re < i 
ported to be the largest | located in Renfrew county. 

e to r r ot t U ag ge to oe ms creiencion is ee mug / ae termed te in- - —, there would cpeeenr The ' — vane a also the 
me ee me : researc al area o e Ottawa River, as id opportunity for fur-| centre o m ng industry 
in A the power Advantages of the “Open-Ended” Mortgage Discussed — The | department of the American com- power has been developed at| ther Ticispanat Phere. The avail-|in Ganada and the chief * ing 
but there wil] a! Steps Taken by Attorneys Before the Investment pany have devel the “Telephoto-| Hawkesbury, Ottawa and Bryson,| ability of power in this section has|areas in the territory are within 

amount of off. Bankers Purchase a Bond Issue Reviewed graph” method of sending pictures|while there are many other sites|been no small factor in developing|easy reach of Ottawa, At Deschenes 
power ond over the wires. available. Waterpowers at Chats|these mines. On Chat Island, near|is situated the refining plant of the 
velopments in the HEN investment bankers en-| pany, whichever be less, of perman- Talk Round World Falls on the Ottawa River and the|Galetta, there is located the lead| late British-Amepican Nickel Com-" 
ration which wil] ter into an agreement with ajent property additions. This, of| g» Paugan Falls on the Gatineau River|mine of the Kingdon Mining andj pany, where the 
‘ates for this use wer com for the pur-|course, would not include any such| 7.) ee these by-products of the will shortly be developed. There is Smelting Company, the largest lead|the mines and smelters of the com- 
be Used? ; . —- mene thi *. ines ‘en caecurit goodwill or te 1 ; ratories are interesting in| little do also that the Carillon|producer in Eastern Canada. A| pany at Sudbury were refined. 
of the installation bank . do is to employ a siesta franchises. Then, it is often custom-| ; eae but the major portion of | project will also be carried through|few miles north of Quyon is the] As an industrial area, the Ottawa 
comparatively counsel to make sure that all legal| ary to allow the further issuance of | Phone industry iteclt Pety oe sey | crentualiy, but power from this site| Moss, Moylbdenum Mine, which, dur-| Valley bears witness to the value to 
) —. : : appli- . " will never ex . ing the war, became t world’s | the minion as @ whole 0 
the time’, ae a a in connectio ion. —_ the ener: — is made, the net earnings for ro s ae it ies eel poss ible to talk The Ottawa Walley contains a lenting individual orélacee: *"The | natural power resources. 
a ee have factory, and then to investigate the|the preceding twelve consecutive) oon. have been fo i. 
oalginye Used in titles to its properties and the nature| months have been equal at least. to| tair"scross the continent, as in 19%¢ 
1. At th boilers, and terms of the waterpower ‘eases|One and three-quarters, or Dousl\Y| when the trans-continental line be- 
lectrie under which it operates. twice, the se SS ae tween New York and San Francisco 
aper in The a examine the laws of saan bon ad a Se Pro-'|-was opened, but to talk much great- 
n the paper wii. the province in which the company | Posed to he issuance of additional | °,,tistances. The extension of the 
ig the paper ; is incorporated and make sure tieat} When the Lao nd other | ‘#/king radius by wire has been car- 
the eanill the incorporation does not contain | bonds f eoiati See aesien s _ ried to such a olat that Ottawa could 
ering a any antiquated, burdensome or un-| similar ated that’ the “open-ended” | Ca8ily to any of the principal 
ated by passing usual provisions which might sub-| demonstra ettord t oun uen capitals of the South American con- 
agh r: the ject its operations to undue hazard. a ores greater end more! tinent if the equipment were in- 
Tes ; the City, town and county records are| complete protection to the bondhold-| stalied, 
heat. Incidesral all examined for franchises which|ers that the “closed” mortgage. The Bell system has over 5,000 pat- 
re ae - have been granted the utility com- A Much Better Form ents now available and many others 
ees oo _ to pany; if these are in any way vur-| The newer type of bond provides | are » Whilst over 5,000 engi- 
“= Hach ere densome, certain extra precautionary|a financial flexibility, whereas the| neers and scientists, includin g those 
is aoe clauses must be incorporated in the}older form not eee ham- | at the Bell laboratories have as their 
take it Gaeta: trust deeds covering the bond issue.| pered the operator, perhaps, in| sole function the improvement of the 
—_ t Defects Are All Remedied the past even actually prevented the| service by means of new inventions 
Retest at ; : normal and necessary expansion and/ and developments in every depart- 
The lawyers then make a report to| development of the perty. In| ment of operation; at the same time 
~~ the bond house re the gen-jother wo the “c ” mortgage they _are studying constantly how to 
eral legal situation affecting the} might utely prevent a com-| make the so more eco 
- con ‘ore the bonds} pany from ebtenetieg funds for its| the complex o of the tele- 
bankers, any material| corporate pu at a time when| phone system, the number of im- 
are remedied or indemnified | its financial and business needs are provements, great and small, is amaz- 
2 so that proctentty no harm greatest and, in consequence, it may | ingly large, and am y varied in 
can come from sources, whilst forced, to a t extent, to re-| nature, and because of the Be 
- the bonds so - are 0 -| organize or ust the entire cap-| Telephone service is recognized as 
t,. ital structure. the best and most economical in the 
ae m the mortgage under which} In the circulars issued by the in-| world. It is because of this that there 
_ the bonds are issued is drawn wup.|vestmert houses, which sell the| afe more telephones per capita on 
_ The modern hydro-electric mortgage, | utility bonds all or most of the re-| the North ean continent than 
_ unlike the mortgage of a few years|strictions in the mortgage deed are | #nywhere e 
ago, is usually what is known as} covered, the investor, by a care- ——________ 
ther bonds of the same iavue may bs|the mortgage itself whichis siveys| @fte OE TAWA VALLEY 
ther © same y e mortgage whic ways 
available to him, can reasonably re- BENEF ITS BY P OWER 


- ever, ig: ina opposite 
because the very nature of 
ness, as at 
in 


ions of the mo 

installation of er 
electric units from 
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ability, be also mortgaged 


deed. 
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Bell System Itself is 
vances Which 


UST fifty years ago, on March 
10, 1876, the first voice was heard 
over telephone. x 

Since the “good old days,” ad- 
vances in everything which goes to 
make life better and more wholesome 
Flow much oo ian oye 
ow much o progress, 80- 
cial and scientific, has been due to the 


ned when the di- 
y relieved, 


Professor 
first took his “speaking telephone” to 
the centennial exposition at Philadel- 
where it attracted no attention 


subsequently under the mortgage. 
The “open-ended” mortgage, how- 
a 
busi- 
resent constituted, en- 


*| Maurice with regard 


time 
farther enits will, in all prob- 


of a on the unl 
ontreal Stock Exch 


to say, but the full | labora 


assure himself as to the whole situ- 
ation affecting his investment at the 
time of the issuance of the bonds. - 


St. Maurice Power Stock 
Reflects Court’s Decision 


From Our Own Correspondent. 

MONTREAL.—The Privy Council in 
deciding the case of the St. Maurice 
Power Company vs. the United Manu- 
facturing mpany has sustained the 
rights of the wer company on La 
Gabelle Falls of the St. Maurice River. 

Action was first taken by the United 
Manufacturing Company against the St. 
to certain work 
which the former contended was situ- 
x ment was 


s Bench 

nst the manufacturing co X 

but the case was taken to the higher 
cou 

It was the decision of the Privy Coun- 
cil which resulted in 








stock 
isted on of the 
ange. 


elephone Semi-Centennial_. 
Being Celebrated This Y ear 
Responsible for the Many Scientific Ad- 


ave Widened the Service 
and Reduced Costs 


troduced. The invention and develop- 
ment of these cables, at first pipes 


carrying a few 
itself is a story to-day 
large cities carry as many as 


world’s scientific knowledge and re- 
cently, as a result of their researches 


Power Costs Vary 
With Money Costs 


until a of ye mae visitors 

led by Bon Pedro of Brazil, who had; The cost of power naturally de- 
known Bell as an instructor of the| pends on a large number of factors. 
deaf, tried the new invention. — That is the cost of power actually 
God, it speaks,” said Dom Pedro a at the switchboard in the plant. But 
Lord Kelvin, who after a scientist’s perhaps it is not ge y recog- 
eareful scrutiny said that it was the| nized how big a the cost of 
seaiees thing which he had seen in money to build a Sant plays in the 


merica. 


Organized the System 

Bell with his assistant, Thomas A. 
Watson, organized the nucleus of the 
Bell system and began to manufac- 
ture and install a few telephones to 
be used between individual homes in 
Brantford. The idea of inter-connect- 
ing the isolated groups soon follow- 
ed, and the first switchboard was a 
natural, though at that time, a very 
crude development. 

The founders of the system had 


| 
| 


| 


final cost per horse power. 
It is ly 

that of total cost of power on 
the bus-bar at the developing station, 
from 75 to 85 per cent. of the total 
cost of prod mn goes in interest 
and sinking fund charges. The fol- 
lowing table shows how an increase 
of only 1 per cent. in the cost of 
the money necessary to build the 
plant might be reflected in an in- 
crease of 12.5 per cent, or more in 
the cost to the p % 


little money but had great faith. They | Cost of money 5% 6% 
began the long struggle to establish | Cost per h.p. of development $100 $100 
a telephone service, and to make it nan. ee’ 

pay its way, whilst developing and | Upkeep, cpeatee er. ‘amie BF oP 
improving the instrument itself.| at 3 per cent. ..........«+- 2.00 63.00 
Every obstacle seemed to block pro- Meise ca 
gress—Bell’s patents were attacked, Pe ene aes of genes 8 ®. 
competition appea ree i mes ‘ ee woes: 
difficulties which seemed insurmount- deer wo ‘ Tox iden dea 12.5% 

e able had to be met. Nevertheless} The foregoing pre-supposes that 


Success came eventually and _ there 
arose simultaneously a demand for 

“Instruments in many cities. 
Not satisfied with connecting indi- 
p¥iduals in the one locality, the com- 
/Pany determined to connect those in 
aes cities and the first long — 
ine was projected and finally 

Made successful. 
© insure apparatus which would 
work harmoniously and insure trans- 
Mission, manufacturing plants, now 
Western Electric Company in the 
_ United States and later the North- 
#tn Electric in Canada, were made a 
' Part of the growing Bell system. In- 
“Vention followed invention and the 
pment underwent a constant im- 
Provement. 


Other Improvements Made 


For carrying wires, poles took the 
” Place of roof structures and with the 








Multiplicity of wires, cables were in-|itely affected by the cost of money. 


the development of the plant costs 
$100 for every horsepower vroduced 
—a very low figure. In the left 
hand column fixed charges naturally 
amount to $5, and if the money were 
raised on a 6 per cent. basis the 
annual fixed charges would natur- 
ally be a dollar more as in the right 
hand column, 

Upkeep, operating and all other 
charges are figured at 8 Ret 
cent, per annum; this is a low fig- 
ure, making the annual cost per 
horsepower $8 in one instance and 
$9 in the other—an increase in the 
cost of power of 12.5 per cent. 

Although the = shown in the 
foregoing naturally do not apply to 
any development, a they give @ 
fair idea of how the actual cost of 
the power at the plant is made up, 
and how the cost of power is defin- 
























Increasing Industrialization of 
This Area Traceable to Avail- 
ability of Power 


The Ottawa River Valley is bounti- 
fully _ endowed ‘th wating z 
and, in consequence, industrial de- 
velopments have made rapid strides 
in this section, The Ottawa River 
provides a number of excellent 
waterpower sites, some of which 
have already been developed, while 
others are being carried out at the 
present time; still others are in con- 
templation. It is this available 
power which has been the means of 
attra many of the industries to 
tee ae ‘ 

ternatio Pa Com 
oo etknen nal per pany 
ny gem mill 
paper at 
on the Ottawa River, 


located on the Gatineau River at 
Chelsea. At Ottawa are located the 
saw mills and the pulp 


. Views of : 
Some of the Company’s Properties 


front in the City of Hamilton as- 
sures a practically. continuous 
service. 


Power is supplied in Hamilton, 
Brantford, St. Catharines and other 
nearby towns for general power and 
lighting, and also to the Hamilton 
Street Railway, the Brantford & 
Hamilton Elec. Rly., the Hamilton 
Grimsby & Beamsville Rly. and the 
Hamilton Radial Railway, which 
are owned by the Company. 


Special attention is given to Cus- 
tomer service and the Head Office 
of the Company in the “Terminal” 


"Tone Company is the pioneer in 
Ontario in the long distance 
transmission of hydro-electric 

wer, delivering electric service 
Saas DeCew Falls continuously 
since 1897. 


The Plant is advantageously lo- 
cated, utilizing at a very low devel- 
opment cost a head of 265 feet — 

ractically the difference in level 

etween Lakes Erie and Ontario 
and in the centre of the finest and 
most extensive industrial centre in 
Canada. 


mills of the J. R. Company, An auxiliary steam plant of has recently been. refitted in line 
Glee ee ot. the. Berne ample capacity situated on the Bay _ with this policy. 


are the large pulp and ills 
and other mille of the 3. Eddy 
Company, while at Hawkesbury, the 
Inte nal Paper 


extensive p mills. Large laser 


The Dominion‘ Power and; Transmission Co. 
‘Canada 


mills are located at several 
ints al the river, I IM ED 
embroke, “Ottawa, " on IT. 


Hawkesbury. The Singer Sewi 

Machine Company is undertaking & 
hardwood velopment north of 
Thurso, and is erecting a factory 


Hamilton 


INTERNATIONAL POWER COMPANY, LIMITED 


International Power Company, Limited, is a Canadian company, organized for the purpose of holding 
equities in or control of Power and Public Utility undertakings. The properties at present controlled by 
the Company are:— : 


VENEZUELA POWER COMPANY, LIMITED. This com- systems of St. John’s, the capital of Newfoundland. Population 
served, approximately 38,000. Newfoundland derives its principal 
wealth from its extensive fisheries and from a growing pulp and 


paper industry. 


ie the capital of the most populous state in Venezuela. Combined 
populations served exceed 100,000. 


SAN SALVADOR ELECTRIC LIGHT COMPANY. This com- 
pany supplies the electric light and power services of the capital 
city of San Salvador, and 16 adjoining municipalities. Population 
served, approximately 120,000. The Republic of Salvador is the 
most densely populated of any of the tin-American republics 
and is an important exporter of coffee. 

NEWFOUNDLAND LIGHT & POWER COMPANY, LIMITED 
which owns and operates the electric lighting, power and tramway 


Georgetown, 

of British Guiana. Population served, approxima 65,000. 
Scheie Gplens te oui immaitane gontener of oaainantannaena: 
monds and sugar. 


BOLIVIAN POWER ees LIMITED. This company 
t 


mineral resources, the development of which is growing steadily. 


The properties of each of these controlled companies have been developed over a period 
of not less than 15 years under conditions favourable to profitable investment. 


The Bank of Nova Scotia, and Fred R. Taylor, K.C., D.C.L. 
Saint John, N.B, 


International Power 7% Cumulative First Preferred Stock (each 
share carrying one share of Common Stock) affords investors the 
opportunity to obtain an investment in a company which derives 
its earnings from old-established properties, operating in countries 
each of which derives its principal wealth from resources of a 
different kind. Future development promises a considerable 
increase in the demand for electricity. 


To those interested, we shall be pleased to send, upon request, a 


copy of our circular with maps and photographs describing this 
attractive public utility investment. ; 


al Power Com , Limited, include: 
The Directors of Internation pany 


Montreal, President ary 
Corfipany, Limited; G. MacGregor Mitchell, 
‘ax, N.S., Director The Royal Bank of Canada; Victor E. 
Mitchell, K.C., D.C.L., Montreal, Director Abitibi Power & 
Paper Company, Limited; Ward C. Pitfield, Montreal, Director 
Ottawa Light Heat & Power Com , Limited; John H. Price, 
Quebec, President Price Brothers & Company, Limited, 
Duke-Price Power Company, Limited; W. D. Ross, Toronto, 
President The Porto Rico Railways Company, Limited, 

The Bank of Nova Scotia; O. E. Smith, Halifax, N.S., President 
Maritime Telegraph and Telephone Company, Limited, Director 


Royal Securities Corporation, Limited 


164 St. James Street, Montreal 
WINNIPEG 


I. W. Killam (President), 
Com: , Limi 
Public Service 
Halifax, N.S. 


TORONTO HALIFAX SAINT JOHN QUEBEC VANCOUVER 

























































































































Canadian Power Development 


Reviewed 
Pulp and Paper Industry Plays Predominant Role in Water- 


Power Development — Figures of Dominion’s Installed 
and Available Water Powers Presented 




























000 h.p., so that the 
tion wana probably nearer 1 per 
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vinces of Ontario and| cent. of the total available h.p., rath- 
een ace. close proximity | of | er than 10 per cent. 
waterpowers to the mineral and pulp-| During 1925 the waterpower i 
wood areas throughout the entire/ stallation in Canada increased nearly 
country and the fact that nearly all| twice as much as during any pre- 
the centres of population have wa vious year and construction on 


if 
E 
i 
Fei 


F 
: 
” 
E 


saree 
el 
Be 
he 


| 
: 


‘ 












i 
i 
i 
Es 















other tha 
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More Used in Central Stations 
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all purposes to the grand total : 
S MAAS bd. 6 MS RE per 1000 As indlosted Sy the Serqning Sie. 
t population—the latter tigure sifica 
Upexcooded by any other country in tricity for public Po 
world. While, perhaps, 1926 will| stitutes the leading use to} - 
not witness an activity to that |.waterpower development is put sve 
Of the past year, there is sufficient | there is indicatio 
construction under way at present, or proportion used for this purpose 
in prospect, to maintain the high| continue to © year 
average over the past few years. 1900 wh was just 
two indications of Canads's con-| ginning to come into some ' 
tinued hydro electric growth are ob- | some per cent. eens y 
tained in the announcement by the | draulic on was ener She 
Company of 2 develop-| electric stations. Ten years Mts - 
on the Saguenay River which | percentage had doubled, while by 
ultimately 800,000 h.p,,| 1920, over 71 per cent. was : 
ind there are for an enterprise to this purpose, growing, as shown, 
f an almost equal ultimate capacity | to 80.8 om. eRe eet 
British Columbia. year period A number of fa 
Canada’s potential and notably the extensive economic 
Water power resources based on def-|°f modern electrical transmission 
imite rapide, falls and power sites,| combined with the fortunate locs- 
may be said to represent only the| tion of water powers in relation & 
minimum waterpower ee tee ee Ste 
of the Dominion. ‘There are, however, without adequate local TT 
many rapids and falls of greater or|, At the eee he 
lesser extent scattered from coast to central - ‘ 
coast, of which no record has yet been | Canada with total pastas tion o 
made and which will only become | 9406422 hb. p. at 
available when more detailed survey 209 stations with an installati 
work is completed. This is particu- ee ee 8 ee ee 
larly true of the relatively unexplored | °£ See nieattons while munici- 
northern districts. Nor in the follow- | ™¢rcis! é 
ing figures is any consideration given pa vibes aiitis ceanniestions ss 
to the power concentration which is 88 ti 1,285,574 h.p. 
possible on rivers and streams which ee ~e ic? aio 
eae ee from the 10 hp. tatbine used f 
a 9 may be created by| hamlet lighting to the 55,000 b.p. 
figures m.of power dams. « units of the t Chippawa - 
; follow: a ee Fy mae Regge 
ALLABLE DEVELOPED 80,000 installation in 
‘whtie Fowas in CaXaba Saguenay river plant of the Alumin- 
cineca Renee um Corporation of Canada are soon 
Province At Ordinary At Ordin. Turbime | to be let. 
“— ron? a. Power in the Pulp Industry 
i 2 3 4 
1,931,142 5,168,460 A recent development that is do- 
| y > apa 476,281 1,137,505 “itis | ing much to enhance the importance 
Seek. cece 518,481 186 85 | of the Canadian pulp and paper in- 
Ontario ... .. <asenes caeniee 1.784.842 d is the growing movement of 
. ie as 6,915,244 11,640,062 1,747,386 mills towards Canada, due 
eo °° come eH saan coe See eae weet 
PEL... g000 6270 2274} imits, and the fact that their wa 
Yukon & Nortwest 
































Seven reasons why we recommend an investment 
. in shares of 


BELLEVILLE GAS & FUEL CO. 
: LIMITED 


1, The Company was incorporated as a PUBLIC UTILITY. 
2. There is no preferred stock or bonded debt. 
8. The business operates 365 days a year and is on a cash 


4. There is comparatively no competition. 


5. A of the Company provides that a sinking fund be 
esta sufficient to retire the entire stock issue at 
the expiration of the franchise. Ber 


6. Purchasers of this stock will not onl 
the only te in all 


and assets of the Co , but by their vote 
will also control the business. i se ~~ 


7. The Company will be the first on this continent to own 
and operate a Low Temperature Carbonizing Plant. More 
than 400 of these successfully in 
























We will be glad to forward you a descriptive circular givin 
detailed information on this new lic Utility teed 
upon request. { . fours 


HUBLEY & COMPANY, LIMITED 
156 Yonge’ Street 


_ Toronto 2,Canada. 
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. timated at about 275,000 h.p. including a total 
The modern development of water ee Se Bee eee Ss a 


and water installed in Ca: exp. . 
000 h.p. had been installed. Since] CSitmn 6, population at June iat 1924, as es by the Dominion Bureau of Statistics. 
an ever growing ' Column 7 averages the developed water power per 1000 population. Net earn. .... 





p. actually used for the manufacture of pulp and paper. 


nada began with the last i power actually developed in connection with industries other | March— 
serode af ae dineteonth century by ieee a a ge th pulp and paper ind "These indestriée also purchase 


> oben $ 491,706 § 
the end of which approximately 170,- blocks of qower from the central stations totalled in Column 2. Gross —= - Fs 










These Shares having been sold, this advertisement is published for record only. 


NEWLY ISSUED 
$1,000,000 


Port Alfred Pulp & Paper Corporation 


7% Cumulative Redeemable Preferred Shares 
(Par Value $100) 


Preferred as to capital and dividends. Cumulative dividends at the rate of 7% per annum, payable quarterly 
on March 15th, June 15th, tember 15th and December 15th. Redeemable as a whole or in part at the Com- 
pany’s option on any dividend date on thirty day’s notice at 110 and accrued dividend. 


For detailed information, we refer to the prospectus containing letter from Mr. George M. McKee, Presi- 
dent of the Corporation, which has been summarized in part as follows: 


The Company 

Port Alfred Pulp & Paper Corporation owns and operates mill properties at Port Alfred, P.Q., now in 
course of extension to include substantial newsprint production. 

The Company’s plant comprises a well balanced and complete sulphite pulp mill, modern in design and 
equipment, and so constructed as to permit of extensions with minimum expenditure. 

There is now nearing completion the installation of two newsprint machines and complementary equip- 
ment. It is expected that the first of these new machines will be ready for operation in April, 1926, and 
the second about July, 1926. There is also being installed a fifth sulphite pulp digester. Construction is 
also under way for the installation of third and cee ee eer ne, le Ok Vien. she smpeten a 
be ready for tion by October, 1926, and the other by » 1926. With the completed plant in 
operation, caseload production 


ion for sale will be 135,000 tons newsprint paper and 34,000 tons sulphite pulp. _. 


Capitalization Authorized Dee a 19 
First Mo Sinking Fund Bonds, due 1943 __. $15,000,000" $5,042, 
6% Serial Notes, maturing $120,000 annually, June 1926-1930 600,000 
7% Cumulative Redeemable Preferred Shares (par value $100) — 6,000,000 2,020,000 
Common Shares (no par value) 60,000 shares 60,000 shares 


Included in the above amount of $5,042,500 bonds, are $1,175,000 issued to finance new construction. 
A further $825,000 6% Bonds have been issued for the same purpose. The $600,000 Notes are secured 
by $600,000 Income Debentures, the authorized amount of which is $3,000,000. The Company has made 
such satisfactory progress with the construction of its newsprint extensions that it has been decided to 
anticipate somewhat financial requirements by the immediate issue of this $1,000,000 7% Cumulative Pre- 
f Shares, bringing the total amount up to $4,000,000, of which $3,000,000 is being used to finance new 
construction. 








U; etion of the construction it is that the outstanding capitalization will 
be $8,600,000 irst Mortgage i Fund Bonds, $480, 6% Serial Notes, $4,000,000 Preferred 
Shares and 60,000 Common Shares of no par value. 


Earnings 
Net of the oa the twelve months ended December 3ist, 1925, as certified by 
Messrs. P. 8. & Sons, Accountants, Montreal, after operating expenses, including main- 
tenance and irs, and after provision for interest on funded debt then outstanding, available for pre- 
ferred divi depreciation and income taxes were $479,054, equal to over 334 times annual dividends 
on Preferred Shares then outstanding. After provision for interest on present funded debt, these earnings 
were equal to over 14 times annual dividends on the $4,000,000 Preferred Shares. During this period, the 
Company manufactured sulphite pulp only and received no revenues from capital expenditures on the 
extensions. 


On completion of the fourth newsprint machine, it is conservatively estimated that the Company’s an- 
nual net earnings, available for Preferred dividends and income taxes, will be $1,848,700, equal to over 
6% times annual dividends on the $4,000,000 Preferred Shares. These net earnings are after operating 
expenses, maintenance and repairs, depreciation, depletion and interest on funded debt to be then outstand- 
ing, and, after provision for preferred dividends, be equal to over $26 per share on the 60,000 Common 
Shares of no par value, subject to income taxes. 

Assets 


Net tangible assets, including plants, properties, buildings, timber limits, leases and working capital, 
are conservatively estimated to have a value, upon completion of the fourth newsprint machine, of 
$18,290,000, which, after provision for funded debt to be then outstanding, leaves a net value of tangible 
assets of $9,810,000, equivalent to over $245 per share of the $4,000,000 Preferred Shares. 

Net current assets (working capital) as at December 3lst, 1925, after deducting all current liabilities 
and including inventories at less than market value, are certified by Messrs. P. S. Ross & Sons, Chartered 
Accountants, to have been $1,319,744. 

Preferred Shares 


No modification of the rights ——— of the Preferred Shares and no increase in the 
presently authorized amount of Pref. Shares shall be made except with the consent of the Preferred 
Shareholders given by vote of at least three-fourths in value of the Preferred Shares represented at the 
meeting of holders at which the holders of not less than two-thirds in value of such Shares then outstand- 
ing are present or represented by proxy. Capital expenditures, except for necessary renewals and replace- 
ments, and dividends on capital stock can be paid only subject to the provisions of the Trust Deed securing 
the Company’s First Mortgage Bonds. 

Preferred Shares are cumulative but non-participating. They are non-voting unless six quarterly divi- 
dends shall be in arrears. pie) ie ; : 


Price: $99.00 per share and accrued dividend, with bonus of 
one tenth share of no par value common stock 
Fractional Shares of no par value common stock will be adjusted at $60 per Share. 





Wood, Gundy & Company 


Limited 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the 
purchase of these Shares. We do not guarantee, but believe the statements herein made te be true. 


April 30, 
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ownership 


poor condition of many companies 


either in northern Ontario or in the 


its application is small, but there is 
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a this movement mee not very much in| management—tne idea took hold to/| entirely dependent upon the agricul- | than is seen in the foregoing, for the pany. It supplied gas to 28 customers at that time. 
mxhien tains evidence in Canada but, as The Fin-| such an extent that to-day at least | tural prosperity of the section where | table does not include the additional Today the Associated System furnishes electricity, 
Yr power ancial Post pointed out at that time,| 75 per cent. of the public utility in-| jt operates. Thus, the composite re- population which must accompany the 330.000 in 1,000 com- 
progressing the trend was toward public utility | dustry in the States is in the hands | sults as shown in the earnings of the employment of more labor, nor the gas or water to ’ consumers im 4, 
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thing which may be said against such 
consolidations. : 
During the past year, this tren 

has become more noticeable in Canada 
for the securities of two big holding 
companies have been off 

public. The first is the Power Corp- 
oraiion of Canada which embraces a 
group of public utilities in which the 


land have evolved central manage- 
ment along the‘lines somewhat simiiar 
to that in use on this continent. 

In the case of the managers of the 
Jamaica Public Service Co., and other 
companies similarly operated, there is 
no timancial connection between the 
company and those who are employed 


panies operating individually and 
check the results over the past ten 
years. Not all of them will have shown 
profits; but had their earnings been 
combined with companies located in 
those sections of the country which 
have advanced more rapidly, un- 
doubtedly, losses or lowered earnings 
in one section would have more than 


employment of 385 factory employees 
means a total population of some 
2,200 persons; the balance consisting 
of families and secompanying. popula- 
tion such as storekeepers. For such 
a number, the further expenditure is 
very large; in addition there will also 
be the production of raw materials, 
allied manufactures and increased rail- 


land, 20,000 in Kentucky and Tennessee, 48,000 
in the city of Manila and 95,000 in western 
Pennsylvania. 


The record of the Associated Gas and Electric 


Company (incorporated in 1906) is one of sound 
and, steady growth. 


Nesbitt, Thomson group are inter-| to operate the property. been compensated by the bettered | y, : : 
, : x ; : : ; y accommodation; so that, it is 
126 Ine. tonal Pewee Oo. teeta ~ sommaate Phe Fag icoies nat e ae pms other mars k eee resu. ” poset riya are For information concerning facilities and securities of the 
eer = 8.107 associated with the Royal Securities | gaged in the actual work of munage-| ino th a aa eit ee ee ee . . 
054 = «10,820 : latter controls ment, has put many dollars into the ing weg gree Hm gar pow, Moe 3 a The Larger Application Associated Gas and Electric Company 


pockets of shareholders. For instance, 
centrally managed street railways ex- 
perimented until they had obtained 
a lighter car which would do the re- 
quired work. The savings in power 
costs have been immense, from this 
angle alone, to many companies. 
Again, one-man cars have saved 
thousands of dollars to the industry 
as a whole. They were first intro- 
duced and presented by an operating 
company in the United States. 
There is much which may be ac- 
complished through central owner- 
or central management which the 
individual corporation would find it 
possible to do alone. For instance, 
take the value of a central depart- 
ment organized to take care of the 


y be 
there is the inestimable value to be 
obtained through co-operation on the 
part of various companies engaged in 
the same industry. 

Central management or central own- 
ership undoubtedly is a help to the 
c tuent companies, but what of 
the investor? t advantages does 
he obtain through holding the shares 
of a holding corporation? 

The co of the holding com- 
pany securities lies in the diversity 
of its interests. The holding company 


ve 
constituent companies. His propor- 
tionate earnings would not have been 
as high as his returns from an invest- 
ment in the holding company, for a 
centralized management brings econo- 
mies in its train. Thus a holding com- 
prs diversity of interest means in- 

nitely more to the investor than any 
diversity which he might secure 
through his own selection of different 
securities and diversity of holdin 
is undoubtedly the prime requisite in 
the art of investment. 


POWER PROJECTS © 
MEAN MUCH FOR 
OUR PROSPERITY 


(Continued from page 17) 

of 1,000 ho: wer means an ultimate 
investment of $1,861,000 with an aver- 
age number of 386 employees drawing 
$571,100 annually; from this, the 

mary and secondary results of an 
installation such as the Duke-Price 
Power which has an ultimate capacity 
of 540,000 horsepower may be better 
imagined than described. 

Application Percentage High 

It is interesting also. to note in the 
foregoing the relation of the actual 
development of the power to its ap- 
plication. The relative importance of 
aes is shown in the following 


PROPORTIONS DUE TO Ser sears AND APPLICATION PER 1,000 ee 
ages 


$1,361,000 100 885. 100 


nvestment ares 
Fv 8.6 % 
376.4 978 


% 
$13,360 §=62.3 
557,760 97.7 


671,100 100 
“~ A 


It can be said then that the de- 
velopment of each additional 1,000 
horse power necessitates for plant 
and machinery, transmission and dis- 
tribution, and the application of the 
power to domestic and industrial 
users, an ultimate investment of $1,- 
860,000 and the support of 2,200 
people. 

Of course, all this is in relation to the 
use of new power; if a portion of the 
hydro electric energy to be generated 
in the Dominion during 1926 is used 
to supplant an existing fuel supply of 
power, naturally this increase could 
not be expected to take place. From 
the foregoing, the more or less recent 
decision of Quebec not to allow the 
further export of power naturally 


write to ite subsidiary and ask for our booklet, 
“Interesting Facts.” 


Associated Gas and Electric Securities Company 


61 Broadway | New York 


works out in the best interests of the benefits which will accrue to the Do- 


country, for should power be exported 
the benefit to Canada is small in 


b 


minion as a whole through the further 
exploitation of our immense water- 
power resources—provided the power 
so obtained be retained for use in 
Canada. 


roportion to the benefit which power 
rings to the community served. 
Finally, all this indicates the greater 


HYDRAULIC 
TURBINES 


Over one million H.P. of LP. Morris and 
Pelton Hydraulic Turbines have been con- 
structed for the following Companies since 


1921: 


Powell River Company 
Quinze Power Company 
Manitoba Power Company 
Price Brothers & Company 


Laurentide Power Company 

St. Maurice Power Company 

North Shore Power Company 

Aluminum Company of Canada 

East Kootenay Power Company 

Lower Sturgeon Power Company 

Abitibi Power & Paper Company 

Southern Canada Power Company 

Northern Canada Power Company 

Canadian Light & Power Company 
Shawinigan Water & Power Company 
Canadian International Paper Company 
Montreal Light, Heat & Power Company 
Northern Ontario Light & Power Company 
Hydro-Electric Power Commission of Ontario 
Maine & New Brunswick Electric Power Company 


30,000 H. P. Hemmings Falls Development, Southern Canada Power 
Granby Consolidated Mining, Smelting & Power Co. 


Company, Limited, Drummondville, P. Q. 


Built by 


SPECIALISTS 
IN POWER PLANT CONSTRUCTION 


Oe Op OLA id CZ) aod 


Associated Companies 


THE WILLIAM CRAMP & SONS SHIP AND ENGINE BUILDING CO., PHILADELPHIA. 
THE PELTON WATER WHEEL COMPANY, SAN FRAN! SCO and NEW YORK. 
SOCIEDADE, ANONYMA HILPERT, RIO ,DE JANEIRO, BRAZILIAN LICENSEES. 


THE FOUNDATION COMPANY 


OF CANADA ; | | 
LIMITED : f ee 
MONTREAL i 
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172 per instrument. The chief reasons 
or this rise are the decreased pur- 
chasing power of the dollar; the rise 
in prices; the higher cost of auto- 
matic mips, and the cost of 
replacing old plant which was 
bought when the dollar had a much 
greater purchasing power. 
Revenue Per Phone Lower 


Coupled with this, since 1922 there 
been a gradual decline in the 
Tevenue per telephone. Revenue of 
1925 wus nearly $2 — telephone less 
than that of 1922. great increase 
-in party lines was responsible for 
_the decrease. 

With regard to the new automatic 
service, it was pointed out that even- 
bet preciati “a < vs Pace ; 

e on capital c 8 
will increase. On the whole, some 
operating economies should result, 
but, its gradual installation, 
it must function with existing plants 
which tends to delay operating econ- 
omies. The new rate schedule has 
been prepared to produce a return 
of cope 7 per cent. on the 
actual cost of t roperty. 
that new rate were 


e, many necessary projects to de- 
velop and extend the business have 
had to be deferred owing to the un- 
tion in which the 


company itself. 


WHAT DO WE OWE? 
L’/Evenement, Quebec—*“The auditor 
general would , another important 
service to his country if he could force 


Duncan’s Recommendations _|/ +e, in dealing (with, the growers 
was the basis of all business. To the 


tion to each other so that producer and consumer may be assured 
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enough.” 
fair prices, the following recommendations of Mr. Duncan are of In June, 1924, Colquhoun writes 


vital interest: George Snow, 


(1) That it be made unlawful for any combine (as defined in the Com- lad, a ie akin nish aicin tina 


toes you will be interested to know that 


bines Investigation Act, 1923) operating or controlling a chain of jobbing 
houses dealing in the products of the soil to operate or in any way control 


ancouver Mutual, 


the operation of the business of broker or factor handling the products of your Victoria friends propose to audit 


the Mutual books in connection with 


theo) That it be made unlawful for any combine (as defined in the Com- this deal. They have written two Regina 


di In tion Act, 1923) operating or controlling a chain of jobbing 
in Pest ig in the er of the soil to require as a condition of the 


tself or any of its ies or any other person of a commission or pur- year. 


auditors asking for tenders on the 
work, so it will be necessary for you to 


—— or handling of goods by any of its jobbing houses the payment to do all the scraping at your en 


chasing fee or similar charge; provided that nothing shall prevent the pay- Rotten State of Affairs 


ment to jobbers of the customary jobber’s commission for handling goods on 
eons) That the rendering of false or deceptive account sales be made a 


To compete with 
jobber organization the independent 
fruit and vegetable distributors, in- 


criminal offence; and that false or deceptive account sales be defined as cluding the Seott Fruit Co., P. Burns Sm HERBERT 


April 36, 





RICE BROTHE 


view of the importance of legislative action in the public interest wers dealing with an organization 
to aenan = soliton een fciain eed jobbers a in the inter- Favi the prestige and — of 
ests of each other under common control when they sh function in the Nash interests the t was | 


LIMITED 





BOARD ‘OF DIRECTORS 
President 


JOHN H. PRICE, 





thi Vice-Presidents: 
7 GEORGE H. THOMSON J. M.M 
Secretary-Treasurer : 
H. E. PRICE, 
the Nash broker- J. LEONARD APEDAILE, 


SIR TON HAMILTON BENN, Bt., 
8. HOLT, SIR KEITH W. PRICE, 









account sales which do not truly and precisely set out the transaction in HARTLAND B. MacDOUGALI W. 

question. & Co., and Macdonald’s Consolidated, A. J. PRICE, - A. J. BROWN, K.-C. . 
(4) That it be made a criminal offence for any broker or factor handling formed the Growers Sales Company. . 

dealing in or es we the — of — well, - —_. an undisclo However, these com 4 i i. 

“ andis ro on consignmen 

ora) Ther Srckers, factors. jobbers and others handling, dealing in oie found, did not defend this course ANNUAL REPORT 


disposing of th ucts of the soil, be required to maintain for a period o 
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of America. the growers of British Columbia to get 
together as a whole, 
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The construction of the Newsprint Paper Mill at Riverbend, St. Jc 


1925, to 28th February, 1926). 
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brand on his hip Saturday. We sure Shares Are Listed 
Grocers Wi play Up re a MONTREAL.—Two tock i Trade 
Tha aS es It was this state of affairs that| the Viau Biscuit Corporation first pre- sie 


_o fruit growers in British Colum-| - 25. the following resolution: change this 


indicated Mr. Duncan wh 
an 25,000 


rairie 
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from the manager of the British Col-| 04 py b ED aid for their | 2t0ck of @ par value of $100 
at Kelowna, to the| ‘Services by the shippers af British Col- | The’ tater’ te Penevied ‘of tne bts 


umbia 
Mutual Brokers at Winnipeg. 
Nearly gtower in the valley is| brokers are appointed and ee 


of the oompeny for small temporary | ish Columb 


uce from the brokers, 
loans of $5 and $10. This is certainly | be it resolved that this Union goes on | ’Nesris® he 


our letters that we are arbitrary and/ tioned to pees legislation mening job- 


cantankerous, but we really believe we} ber owned brokerages in Canada i 


have reason to be; if you were here in/and that a copy of this resolution be/ the hands of 259 shareholders with 241 
8,052 shares of the 


the valley and had to deal with these} sent to the Premier, the ministers of | shareholders hold 


matters for a couple of weeks, the culture and labor, the Canadian | os ,000 outstanding 


novelty would soon wear off and it} Horticultural Council, and to Mr. Munro, | 190 shares. 
would become a gruesome task. M.P., for the Fraser Valley. 






















ienjoys the confidence of its customers to a marked 
degree. 















This has been earned by providing a service that is reliable, 
constant and economical. 










Since last year, arrangements have been made for an un- 
limited supply of electrical energy, although at no time has 
a shortage developed. Now, for years to come there will be 
an abundance of power for future requirements. The many 
sources of power now available make the possibility of inter- 
ruption a remote contingency. Power is now obtainable 
from seven different sources if required. 















The Company’s Gas Service is on an equally desirable basis. 
We have increased its calorific content considerably above 
the Government’s requirements. A highly satisfactory ser- 
vice is now being given with reduced charges in some classes 
of service. 
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Service with Efficiency 


HE Ottawa Light, Heat and Power Company Limited, 


The Ottawa Light, Heat and Power Co. 


OTTAWA Limited CANADA 
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We have examined the Books Company, Limite 
the year ended 28th February, 1926, and in accordance with Section 1, Clause 6030d (2) @" 
Companies Act (1920) of the Province of Quebec, we report that we have obtained all 
mation and explanations we have required. 

The Inventories have been certified to us by responsible officials of the 
vision has been made for Income Tax for the year ended 28th February, 1926 


‘Company has 
year under report, your Company sold $5,000,000.00 of the 
Twenty Year Sinking Fund Gold Bonds at a 





On behalf of 


JOHN H. PRICE, 
Quebec, 24th April, 1926. 


CONSOLIDATED BALANCE SHEET 
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Seeenete et cee This brings the total 














and Leasehold Timber Limits (less Allowances for Deple- 
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CRORE REET OER HER HEE Oe 


AUTHORIZED— 
eg | Shares of $100.00 each 644% Cumulative Redeemable 
i 


Freehold 
tion), Water Powers (developed and undeveloped), Mills and Milling Plants, 
ete., including Moveable Plant, Tools and Equipment ..........s0--ssesseeees 
Charges te Operations: 






















B - Ss the s ~K In his xt Mr. Du ints out ” lath Superior Traction eee OER Nee eee ete eee ee eeeseae 
According report Mr. Duncan | that the “question cf an audit by the | gnu, Ser". Se fe et rence askeeciccrmantnsedee 
found that efforts were being made to oe was occasionally oe Oper. expenses ... anes? oles iss A. Bix Per Gent. due ist Feb., 1948. .....c.ccscsesescneeeses 
te, divide the growers, which would re- Iquhoun and Carruthers, the N. Net Rev. ....+0055 107,548  116,745— 7.08 | Reserves: 
sult in the produce of one set of grow-| supervisors in Saskatchewan and Al- | "ed © : nog | Getatal Depreciation ......s+.s:sesscsresestertnersoseesse-resl AGRSTE RE 
ers being used to fight the produce of ‘ berta respectively; but it did not ap-|Net Income ........ 29345  40,465-—27.48 Gmployess’ Ponsicna—Uninvested ....c06cc vcasccescaaesdacess Ma.652.98 ail 
$3, 35 


inking Fund Preferred Stock .. 0.6.5 .csseccsneeesscecceess $10,000,000.00. 
600,000 Shares of $100.00 each, Common Stock..........+..+0s06 50,000,000.00 
$60,000,000.00 
See 
ISSUED: 
70,000 Shares of $100.00 each, 644% Cumulative Redeemable Sink- 
ing Fund ae ful a jackets venient teeer on cv uenaenas 
426,832 Shares .00 each, Common Stock, fully paid....... 683,200. 20,883,300.08 
WPueGte end Wawe: AOOWME occ ccc cciccccapendeccecseupbanbsess Vuksnecdawabeseces 1,921,995.43 


$74,155,845.10 
EEE 


APPROVED ON BEHALF OF THE BOARD: 
JOHN H. PRICE, Director. 


J. LEONARD APEDAILE, Director. 


NOTE :—Contingent Liability in respect of Bills under Discount...$ 46,350.06. 
There is a Contingent Liability in respect of a joint and several Guarantee of Interest on 
$12,000,000.00 6 per cent. Duke Price Power " 

July 1st, 1927, of which the representatives of the late J. B. Duke and their associates are 
under obligation to relieve the Company 


to the extent of 75 per cent. 
AUDITORS’ REPORT 


TO THE SHAREHOLDERS OF 
PRICE BROTHERS & COMPANY, LIMITED, 
QUEBEC. 


and Accounts of Price Brothers & 


Limited, bonds up to and including 


Compaatt ot which 


is not due until 30th April, 1927. own up so a8 
We further report that, in our opinion, the above Balance Sheet is properly sccording 
to exhibit a true and correct view of the Company’s affairs at 28th February, } the Books of 
= the best of our information and the explanations given to us, and as shown by 
Company. 
CREAK, CUSHING & HODGSON, Chartered Accountants 
GEORGE A. TOUCHE & CO. Auditors. 
DATED AT MONTREAL, 20th APRIL, 1926. 
For Year Ended 28th February, 1926 
00 
WS Wh Tama aos dia 5 ws vn bh ohn pea tcrcaacecadcceenceccccenecccccccccocesens Lia 
To Allowances for Depreciation and Depletion.......+...0+.ssssereeerterrrrrr’® 152 369.81 
To Restoration—proportion written off..........+-++ssssrersrsrerne 137,500.00 
Of Bond Issue ..... 25. cscscccssccnsccscnccsenssesesssrscccercrnrn® 155'000.09 
To Dividends Paid—Preferred Stock .......... ccc cccccterewennenencenerrcrreee® 353,664.00 = 
Paid—Common Stock ......0...ceccecneccestsessenesserscrercece® 1,921,996.48 
To Surplus per Balance Sheet ...........ceseeescccversceenssescecsrenccrer cere” ee 
; $5,836,298 $F 
By Surplus at 28th February, 1025. .........c.ccecceneecreweecesseeererer ene” 1S 190.61 
By Profit from Trading Account .........cccecesccscsettensesnnecsesesrerseee® PBovastecnnot 
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‘CON E URGES 
NATIONAL PLAN 
FARM 


E cellent Results Already 
» Achieved in Standardiza- 
> tion and Co-operation 


‘$i agricultural prosperity in 
m de is so essential — on - 
i i e W - 
svlished by ‘the Agricultural Er 
qui ittee under Hon. oe 
toe ‘P., on the marketing 


in the development 


and permit buying on the 

ve Seaenians Perowahe encouraging 
community production along certain 
lines; through assisting a number of 
different communities to market co- 
operatively; through assisting in 
ading to encourage a uniform and 
hich grade product; through directing 


or- 
marketing by making full use 


available.” 


i: iicoremple of what the committee 
) has accomplished is in th 


the 


cheese. The differential between 
and No. 2 grades 


is of ucers of cheese in On- 

at the very least. With regard 
to cream it was found that there was 
po special standard —— impure 
4 SC) : “ com- 


#t merely a large amount of money 
t which helped to secure stable 
ets for these products. Grading 
cream for the ction of butter 

\ also estab . This 


q 


‘but since the inauguration of a - 
AE nea 


system in the Prairie 


tern noche bat 


4 


to Great Britain where 2 ae poteiee 
ot ( = eintins This, had 


able from Canadian 
a very effect upon Can- 


ie 


and Canadian i 
ucts have been pushed aside in favor 
of Danish and Irish products. 

Owing to publicity being given to 
this matter and su ons being 
made to the packers, the differential 
has been virtually wiped out, and Can- 
_adian bacon commands a price equal to 
» the very best on the English market. 
© Only recently a shipment of live hogs 
/)was made to England for the first 
' time. It was formerly thought that 
this could not be done but the experi- 


" ment was very successful. 


- In the same way a great deal has 
\ been accomplished with regard to the 
marketing of Canadian cattle in 
‘Britain. Without going into all the 


4 tails we might say that the stigma 


bs 


ich formerly attached to Canadian 
tattle in the British market has 
y been removed and specially 


» equipped vessels have been built for 


development of the cattle trade 
here and Great Britain. 
Formerly there seemed to have been 
almost an insurmountable prejudice 
with the English consumer in favor 
of the home-killed beef. Experiments 
ve been made using the same meth- 
od as those employed bv the British 
butchers with very satisfactory re- 


é sults. In this way and many ways the 
» agricultural committee was able to 


‘improve marketing conditions in a 
number of lines and it would ap- 


_ pear that permanent improvement is 


under way. 


Marketing holds the centre of the 
as the farmers’ problem. Other 

ing agricultural countries are 
adopting national plans of marketing 
and it is the opinion of the committee 
after 2 thorough study of the ques- 
tion, that Canada is somewhat behind 
but that the immediate adoption of 
a national policy in this respect seems 
imminent. The committee therefore 
recommends a Dominion-wide scheme 
of advertising and co-operation, the 
central features of which is a regis- 
tered Canadian national brand. Other 
countries such as New Zealand have 
~ Already adopted a national brand 


‘which is well-known in the world mar- 


kets especiallly in Great Britain. In 
connection with this it is necessary to 


_ ensure a steady stream of products 
f throughout the year or CoB a when 


there is a temporary stoppage in the 
3 and a competitor secures the 
ket temporarily it is always more 

It to get back. Denmark for 

ce controls 52 per cent. of all 

e shipped into the British Isles 
commands at least 15 per cent. 

for her goods because the Danes 
ardize, and secondly, because 

Send over a continuous supply. 

d comes a good second for the 
é reason. The suggestion of the 
smmmittee is as follows: “Establish 
ing house organized with priv- 

© capital and supervised by govern- 
officials as to standardization 
duality. All goods must go through 
ehanne] for export and carry the 
‘ament stamp before it can be 

ped. If such a system can be or- 

all Canadian standardized 

bdities wi! 

an bwelve months at least 10 per 


British Columbia Liberals 


products has a very 
i on rer rootfer advice 
j is: “To offer a 

- aim of the report a aes sling and 
» Ayaying organizations as may faciliva 
-. the ready’ marketing of products of 


‘ puts On- 
Stario butter on a better standard. 


have been not only supplying 
exporting milli 


increase in price the| ganNiA, ONT. 


- THE FINANCIAL POST 


Are 


in Favor of Protective Policy 


Victoria: Editoriaily the Colonist 


says: 

Mr. J. W. deB. Farris, a former At- 
torney-General, one who is a power in 
the provincial Liberal party. makes no 
secret of his belief that the policy of 
protection is essential to the building 
up of British Columbia’s industries. He 
has been speaking before the B. 
products Bureau at Vancouver, and 
what he had to say must have delighted 
the hearts of its members as it indicates 
that provincial Liberalism, at all events 
as represented by one of its chief fig- 
ures, does not believe in the effort of 
the Progressives and Liberals at Ot- 
tawa to effect continuous reductions in 
the tariff. Mr. Farris says that the 
campaign to buy B. C. products in- 
volves two fundamental economic prin- 
ciples—Protection and Reciprocity. His 
opinion is that Canada has been and 
will continue to be a high protection 
country, and, in addition to the tariff 
barriers against the manufactured prod- 
ucts of other lands, he advocates volun- 
tary protection by co-operative buying 


IMMIGRANTS TO 
HELP PAY TAXES, 
SAYS MR. BEATTY 


Prospects for Larger Influx 
This Year Than 
Last 


The main questions before the coun- 
try at the moment are n 
and taxation, and, perhaps with the 
exception of the war it would 
be hard to go back to a time when 
these same questions were not: the 
most important questions of the day. 
Speaking recently on this subject E. 
W. Beatty, ent of the Canadian 
Pacific, that the possibilities of 
immigration were only half realized, 
particularly in sections of the country 
which are already well settled and 
which are saperenty remote from 
the areas to which immigrants are 
likely to be directed. 


“Our records show that of immigrants 
who have entered Canada in Canadian 
Pacific ships since the New Year, 85 
per cent. were destined for the We 
and of these 90 per cent. were destin 
for farms. To most of those who are 
knocking at our doors, the Land of 
Promise is a Land of Farms, or rather 
vacant lands which may be transformed 
into farms. Now, while under our meth- 
od of taxation the individual farmer 
may not be a eon taxpayer, he un- 
doubtedly, by his labor and — 
duces much of the wealth on ich 
taxation ultimately falls, and undoubt- 
edly he helps to bear the burden. In 
that respect, therefore, the sooner we 
can peneners the still vast unoccupied 
farmlands of the West, the easier will 
it be for the taxpayer of the cities. In 
other also, your cities will 
benefit, namely, in the enlarged market 
easily accessible which you will have 
for your manufactured goods.” 

The chief drawback to any liéavy 
movement of immigration, as Mr. 
Beatty sees it, is the difficulty of as- 
similation, particularly where the im- 
migrants are drawn to some extent 
from European continental countries. 


“What we have to do is speed up this 
assimilation by showing a neighborly 
attitude to those who have torn up the 
roots of Aheir old homes and come to 
plant them here. We must avoid the 
mistake made by the t industrial 
concerns of the United tes when the 
great tides of immigration reached 
American shores fifty years ago. These 
were too apt to treat the immigrant 
merely as so much cheap labor, re - 
less of the conditions under which he 
was housed and under which he lived. 
Thus it was that in many American 
cities the immigrant quarter and the 
slum quarter were synonymous terms. 
That mistake has been realized by the 
industrial leaders of to-day, and the im- 
proved conditions and social amenities 
provided in connection with many of the 
great industrial plants of the United 
States have undoubtedly been a great 
factor within recent years in assimilat- 
ing immigrant elements which had 
hitherto remained sullen and aloof. It’s 
an ill wind that blows nobody any 
and if we profit by the experience o 
our neighbors our own difficulties in 
this connection can surely be lessened.” 


Whilst in point of numbers 1925 
cannot be regarded as a successful 
immigration year, newcomers were 
settled and absorbed in a peculiarly 
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Browning, Harris, 
Denman & Co. 


LIMITED 
Investment Bankers, 
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GALVANIZED SHEETS 


“Made in Canada” 
FOR YOUR BUILDING 
REQUIREMENTS 


Dominion Alloy Steel Corp. 


in the home markets. 

The bu in home markets, Mr. 
Farris believes, might be made to in- 
crease the industrial payroll in British 
Columbia by 20 per cent. His remarks 
are particularly appropriate at a time 
when a Home Products Fair is in pro- 
gress in this community, and that is 
why we draw attention to them. The 


Cc. eet majority of public opinion in this 


vince is aware of iesces in 
the doctrine that British lumbia’s 
industries require greater protection. 
Mr. Farris has shown what is the trend 
of thought and his dicta are all the 
more important coming from one of his 
political faith. He has emphasized, too, 
the value cf buying in the home mar- 
ket, the apprec tion of which policy 
cannot be enlarged upon too often. Just 
at present Victorians have an opportun- 
ity of seeing what the home market 
produces. The Drill Hill provides an 
educational display of unusual inter- 
est. It should have the effect of lendin 
additional emphasis to the advice whi 
Mr. Farris has tendered to the B. C. 
Products Bureau. 


happy and satisfactory manner due 
to effective colonizing machin 
which has been aoddeaky developed, 
and it is to be considered outstandin 
in the work accomplished towards the 
construction of a base “ee which 
ilt. The 
year 1925 is confidently regarded as 
the turning point in immigration af- 
fairs and that commencing with 1926 
a new era in population accretion has 
opened up. 
Lower Rates This Spring 


The migration tide to Canada from 
preferred countries in 1926 
will be fav: ly affected by the re- 
duction in transportation rates from 
the British Isles as applied to immi- 
grants approved by Gov- 
ernment authorities, and from con- 
tinental countries by the authority the 
Soraagge ee ee one to 

sue passports em a 
— by them. In on, the 
os tien Doubalen. stpediniar os aeeied 

n the es as app 
to the agricultural pursuit, has stim- 
ulated the activities of other Canadian 
organizations bending their efforts to 
contributing to the immigration move- 
ment. 

Such efforts will be swelled in 1926 
by the Hudson’s ope Company Over- 
seas Settlement, ., which has been 
formed to effect the settlement of the 
lands of this ancient company and 
to work in conjunction with the Im- 
perial Overseas Settlement Committee 


BRITISH EMPIRE 


Pee Cy sh 


to bring out British immigration, 
settle and supervise them. The Can- 
ada Colonization Association, is an- 
ticipating a very active season in 


placing settlers from Europe and the} ed bef 


nited States on improved farms 
along the line of the Canadian Pacific 
Railway. The Scottish Immigrant 
Aid Societ 


» in addition to oortling 
40 families in the “Clan Donald” 
colony, will continue the active pro- 
gram for British —e by 
bringing 60 further families to this 
colony, Under the Dominion Govern- 
ment’s three thousand family scheme, 
the first quota of which was satis- 
factorily settled in 1925, over 600 
families have been accepted and are 
sailing for Canada this spring, whilst 
it is anticipated that 300 additional 
families will be ready to leave by the 
middle of June. 

Another phase of the immigration 
movement which is being stimulated 
in 1926 is that of youth from the 
British Isles. The falvation Army ex- 
pects to move in the spring at least 
six hundred boys to pass through its 
farm labour service centre in West- 
ern Ontario and be placed on farms in 
the province. In the early spring 
some sixty young men will constitute 
the first group to move to Canada 
under the auspices of the Overseas 
Settlement Committee through its 
new scheme by which inexperienced 
young men are given a preliminary 
training in England in overseas farm- 
ing methods. 


VICTORIA SELLS LAND 


Generally improving business condi- 
tions have suggested to the city authori- 


ties of Victoria that they can easily 
raise their objective this year in the 
sale of land. This objective is placed 
temporarily at $350,000, but it is hoped 
that the half million mark will be pass- 
ore the year is over. So far this 
year, sites are being picked out in most 
cases with revenue producing factors in 
mind. Garages, apartments and bunga- 
lows are being erected. 


C.P.R. Branch Line Bills 
Are Passed at Ottawa 


OTTAWA.—Following a long discus- 
sion, the Iway Committee of the 
House without amendment passed a bill 
to authorize construction of two C.P.R. 
branch lines, one in Alberta and the 
other in Saskatchewan, and renewing 
the charter for another C/P.R. branch 
line in Saskatchewan. The Alberta line 
is to run from Duchess or Rosemary, 
on the Bassano easterly branch, north- 
erly. The new Saskatchewan charter is 
for a line from the Moose Jaw north- 
westerly branch, from a point at or 
near Anglia or Rosetown to the Pheas- 
ant Hills branch at or near Keppel or 
Perdue. 


B.C. Fruit Growers Are 
Looking for Higher Prices 


VANCOUVER.—For the first time in 
some years, the berry crop of British 
Columbia will thid year go forward to 
the prairie markets without the stabil- 
izing influence of a co-operative organ- 
ization, but in spite of this situation 
there is more optimism as to prospec- 
tive prices than there has been in re- 
cent years, 

The explanation of the somewhat 

aradoxical statement that the outlook 
or the owers is, apparently, better 
than in the days when the berry-grow- 
ers’ organization undoubtedly affected 
some measure of stabilization, lies in 


STOCKS—BONDS—GRAIN 


Specialists in Mining Securiti 


Direct private wire system to Chi 


. New York and Winnipeg. 


Ticker service and Board room. 


Leng Lake and Red Lake Units Bou 
Inquiries Invi 


Sold and Quoted. 


Special attention given to orders placed on New York Stock Exchange 
a Chicago Board of Trade and Winnipeg Grain Exchange. . 


SUTHERLAND & PARTNERS 


STOCK BROKERS 


Offices: 7 King Edward Hotel Bidg. 
TORONTO, ONTARIO 


BRITISH EMPIRE 


HE BRITISH 


Phones: Elgin 5317-8-9. 
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STEEI 


EMPIRE STEEL 
CORPORATION LIMITED 
the organizaticn of its kind 


We operate our own railways 
We operate aur own steamships 


The British Empire Steel Corporation 
Limited is a vact, wholly self-contained 

icn. Every requirement of its 
own tremendous creraticns is i 
in whole by the Ccrroration itself— 


From ore to finished product 
All within the Empire 


» Nerth Sydney, 
ifax, Nova Scctia; St. John, 
; Montrecl, Three Rivers 


STEEL 


CANADA CEMENT BUILDING 


BRITISH EMPIRE STEEL 


, Louisburg 


the established fact that the 

under cultivation has decreased to the 
point where it is not oe that the 
demand for fruit will ex the sup- 
plies. 


$10 Down and it’s 
yours - pay balance 
$5. a month. , 


Actors 
Authors 
Bakers 
Butchers 
Dentists 
Doctors 
Druggists 
Grocers 
Hardwareméen 
lavyers 
Merchants 
Ministers 
Teachers 


get yourself a 
Remington Portable. 


Send your cheque or 
money order for $10 
(4f you send cash, 
register the ‘envelope 
and leave the rest of 
the details to us. 


REMINGTON TYPEWRITER 
CO, OF CANADA LIMITED 


68 King St. West, Terente, 2. 
J. A. Wright, Provincial Manager. 


BRITISH EMPIRE STEEL 


EMPIRE STEEL 


ORPORATION LIMITED 


MONTREAL CAKADA 
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“=*-~~ Government collected in taxes ---- — - 


25,000 workers—an annual production of $107,000,000—100,000 dependents 


What Canadian Firms are | 
Doing for Their Workers | 27,» main, benefit, sssociation | was regarded as an interesting experi 


(Continued from page 10) 
has worked continuously for the com-ja 
pany for 20 years. The pension is cal- 
culated upon the average annual wage 
received ne ten years prior to re- 

s upon one-tenth of the 
actual amount received during those 
years. The maximum pension paid is 50 
ow! cent. of this average annual wage 

u 


tirement, that 


t in no‘case must it exceed $1,000 
The minimum amount 


y in recogni 
he pension scheme, 
worked very satisfactorily. 
Dominion Textile 


The Dominion Textile Co., after giv- 
ing very considerable thought to the 
matter of special employee benefits, 


and after studying the question of the 
relationship between employer and em- 
ployee, has come to the conclusion that 


very few of the methods adopted have 


satisfactory. The company has, 

paetee, Sat in eee = — r of 

rs a long service pension that per- 
clits an ageeative to retire ot a 











id is $250. The 
workmen do not contribute to the fund 


the pension being granted by the com- 
thon of faithful service. 


a to n- 
eral Manager Thomas Bradshaw, has 


oe ee ee ee eae! OT eee etlnaren qepreaeter ane teed 
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_ Why do motor cars cost 
more in Canada than 


in the United States ? 


Here is one of the big reasons 
accounting for the difference: 


Last year manufacturers of motor vehicles and parts in Canada 
paid the Canadian Government— 


In customs duties on parts and 
materials - - - - 


$10,000,000 


In sales, excise and stamp taxes - 7,400,000. 
Total - - $17,400,000 


Meanwhile, the number of motor vehicles 
they made and sold in Canada was -_ - 


Dividing one into the other it is obvious 
that on each such car the Canadian 


84,000 


$207.14 





So don’t lay the blame for this on the Canadian manufacturer! 





Automotive Industries 


of Canada 


Representing 


presentation and also that the general/ the company approximately $70,000. 
oat of the company may properly Accidents resulted in 6,100 lost days. 
nterpreted to the employees. e com-| The company’s first stock-saving plan 





to its employees, free physical exami-| through which it contributed in propor- 
nation, a dental clinic and extra relief | tion to the amount saved by employees. 
in the way of loans of medical or other | The whole was invested in the shares of 
assistance. There is a small hospital, an| the company which at the end of the 
emergency first aid station, well ‘organ-| trust period were distributed to the 
ized accident prevention work, district| workers. The success or failure of the 
nursing service, and a baby clinic. plan depended on the extent to which 
~3 this company aan pile ia i shares ee n> a age eng 7 
_| employees upon an organized pension; the ownership of the employees. ° 
eee ee = Bago p) mee a plan. There is a stock purchasing plan| such an extent did they "saiein their 
ployee ash tule te diasetatiad with any | 2 which over half of the employees of | shares that the company decided to 
system which means a deduction trea the company have participated. There| establish a second trust fund which is 
his pay envelope for any pu e what- | 8 ® Sav = plan to take care of funds | now in operation. 
aa ok on ime olla taeel does not | required for further participation in| In connection with this series of art- 
fully eppreciate the institution of any future stock plans and there is a vaca-/| icles it is planned an have a more com- 
movement designed for his ultimate tion plan as well. ; sete review of the employee relations 
Imperial Oil i Se sempeny. 


ey ae i he does not have = Bell Teleph 
con 3, in the course of time he/ No company in Caneda has gone e elepnone 
considers it a right and an obligation | further than has the Imperial Oi! Ce. in In addition to the employee ownership 


on the part of the company. phe working ont os she plant gonnal idee arran ement weiete has ee oaetied ast 
é option nsurance and sick} in such a practical way by the Bell Tele- 
Laurentide Company F benefits and in experiment to encourage phone Co., the company’s staff welfare 
The Laurentide Co. has a workmen's | thrift and the ownership of the com-| arrangement includes sickness and acci- 
council formed for the purpose of fur-| pany’s shares by its employees. dent 
nishing a means whereby ideas, sugges- Duri 1925 death benefits allowed | sions, to all of which the employees 
tions or criticisms of employees may be | under the company’s plan amounted to| make no money contributions. . 
brought before the management in a $35,177, or an average of $1,213. This In order that the views of the em- 
way to assure the management that | gives an indication of the practical pro-| ployees may be made known to the man- 
these ideas represent those of the ma-| portions of the — . During the year| agement and the policy of the manage- 
jority of the empseqore and assure their | there were over 2,700 cases of sickness | ment made known to the employees, an 
having been carefully considered before | resulting in 24,000 lost days which cost| employees’ council has been organized. 


| 






age, or prior to the epeened age in the 
event of physical disability. These pen- 
sions are paid from funds created by the 
company and to which the employees 
do not contribute. 

In the experience of the company, ac- 

























efal body. 






Shortly after Dominion 






permit group insurance bein 
in Canada, the International 












incapacitated for work. 












Therefore, every person who buys a made-in-Canada motor car has 


to pay a price that includes an average of $207.14 which the manu- 
acturer has had to collect for payment to the Canadian Government! 








The company gives a great deal of at- 
tention to the prevention of accidents 
and first aid training and the mainte- 
nance of health. Another phase of the 
company’s employee relation covers edu- 
cational courses for employees al 
in service and for those newly engag 

It is realized that while management 
is responsible to the shareholders and 
must exercise the authority in responsi- 
bility of management it is felt that em- 
ployees are co-workers in an industry 
which gives public service and the re- 
sponsibility of co-workers is upon all 
ranks alike. The operation of plant coun- 
cils and joint conference committees 
has been found to be of great value in 
the understanding with employees thus 
gained of the general objectives of the 
business and in useful suggestions and 
the expressions of their own require- 
ments which come thus from the gen- 


International Nickel 


governing insurance were modified to 


efits, death benefits and pen-| inaugurated a plan for its employees. 
This was made effective in November, 
1919, without any cost whatever to em- 
ployees. Policies are from $500 to $2,000 
according to term of service. The com- 
pany grants pensions to employees with 
twenty years’ sefvice or over who are 
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Many different types of houses 


lied to employees at no’ 
tale. A five-roomed double 
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t rents for $7 per month. Tf: F the of the 
provided, with baie eUPPly BMS 8 the manufacturing pla 
better class ren Ri a 
th; still others as Sis%" into 
these latter being for foremen end heads wae sold, “as 
of departments. ope 4 
The company taken a deep eos pou or _ 
the = ae every facility for year but as 
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loyees 
ealthful recreation. i 

British Empire Steel 
In an endeavor to bri ae more 
satisfactory relations wi Bory 
and steel workers in Nova ee 
ish Empire Steel Co ration ha 
some years been wo ng on a num 


if 
f 
4 


it 








of plans, with considerable eucc invested goes into 

 offeet the trouble-making agitators” Means power 7 
have been spreading radical duits, ~ 

Under the company’s pension s addition : and transf. 

ready some 170 pensions have © keep and staff necessa? 
created, of which about 150 are still The running of this 
force, involving an annual expenditure ae fi, cost of such equir 
of about $50,000. The ages of os ive times as much 


sioners range from 65 years, 
minimum, to some who are 
vanced in years and who, 
their pension, would be wi 
means of support in their old 
In a' later article in this serie. 
extended reference will be made ™ 
various mutual and benefit 
adopted by Besco. ; 
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OWER CONCERNS 
PROVIDING MORE 
' MINING ENERGY 


*Parther Developments to 
>) Take Care of New 

a Operations 
MONTREAL.—The Northern Can- 

































block of power for the 
their properties in this 
section. 
_ The Northern Canada Power Com- 
? pany has the material on the ground 
|} ready to construct the line to the new 
) camp; it is anticipated that it will be 
‘gompleted and delivering Sree by 
) pext autumn. The material for the 
has already been distributed 
"along the proposed right-of-way. 
3 Contract Closed by Subsidiary 
"The power contract has been 
+ between the Horne Copper 
Power 


ion & 
pany, the wholly owned subsidi- 
: Northern P 


ene rises Ps 


“rT 














lay no small part in the 
ment of the natural resources of that 





Rowe gee Mosel ac 
ne ‘ower pany 
ceutbatling titer head 






wOempany; in the meantime the 


as was 
The management of this and the 
other Northern Power plants, it is 
expected, will be under the supervi- 
~ sion of the Power Corporation of 
' Canada, of which A. J. Nesbitt is 
= president and J. B. Woodyatt vice- 
- president and managing director. 
: More Extensions to Come 
Since the Nesbitt, Thomson inter- 
ests acquired their various power 
te rties in the northern mining 
ie icts, many extensions to - the 
3 have been made and still 
e er larger additions are  pro- 
. At a-cost of some $300,000 a 
2 has been built to Gowganda, and 
a new substation has been completed 
at Timmins. The latter was built to 
improve the switching facilities, and 
the Gowganda line has been supply- 
ing power in that territory for about 


a : 
__ Obviously, the extensions which all 
4 companies intend to make will 
' tend to stimulate mining develop- 
ment and will eventually react fav- 
ogee d upon the power companies. 
_ As the oe ees . e im- 
'Portance of su ng re ser- 
V¥ice to the caeen it therefore in- 
“tends to expend a further $1,000,000 
‘im the near future in this territory, 
Some of which will be utilized 
building the new line to Rouyn. 


Why the Utilities 


HERE are a t many reasons 

7 oe -public ities are generally 
regarded as natural monopolies. The 
first, and, of course, the greatest rea- 
son is an economic one. *In the case 
of the utilities competition oo 

ave exactly 0} 
we bus 


————————————— competition in nary jinesses 
rpes of houses are and industries. Instead of rates being 
es at nominal ren- decreased through competition, rates 
» double tenement | would move upward, 

r month. These #°° TP) In the case of the grocery store or 
supply. Hous, a | the manufacturing plant, most of the 
rom $13 to > capital ee stock goods 
as bigh 96 f20as | to be iedlied of tnto the 

and heads | of in 

fom ment for Most ore 
, a deep interest in | houses or have a turnover 
welfare of its em- ‘of their four or five times a 


every facility for ‘Year but utilities have one turn- 


pire Steel , ween in - ordi vena 
Bh ie Sic gel mo of money is invested in inventor- 


s wi the miners | 

- Nova Seotia, Brit- ; 

corporation has for 

rking on a number 

derable success, © | 
tators 


Ws, which are sold rapidly, and the 
‘Money thus used goes to purchase 
‘ . With utilities, the mon 

goes into pment, whi 










aking who ‘Means power genera ng plants con- 
ne or s wires and transformers and, in 


been m, a staff necessary for the up- 
ensions heve 70 and running of this service. 
annual expenditure cost of such equipment is four 
5 jean “which 8 : of the ‘utility: es any 
years, “ ome of the u company 
ad a . . e of ae When 
g electric lighting plants are 
to cover the same territory 







age. 
jes more | i by present systems, the tre- 
in this series may PMendously larz- overhead is increas. eee 





made by Nesbitt, Thomson and| co 
shares are being deposited as quickly | wi 





The increased city popula’ 

greater industrial activity ‘s enough 

to satisfy many o ns. 
Definite attempts to create a 


enough and that central stations must | 7 


make ter selling efforts to pro- 
tect t business they now have. 
veneeeeene of sales a 
tric utilities. oe by 

Tho 7 iseude ee ee 

mas F. . 

the new business oO 
H. L. and Co. In ad- 


ranged with a double throw switch, 
with an estimated consumption of a 
er 1,800 kilowatt hours,” 


“The electric refrigerator will 
bring to our companies another 600 
to kilowatt hours a year, while 
the electric heated ironing and wash- 
ing machines will add 250 to 300 kilo- 
watts a year. Other miscellaneous 
appliances will tend to bring the total 
yearly consumption up to 4,500 to 
5 000 kilowatt hours a year.” 


Brazilian Traction Earnings 





1926— Gross Net Net inor. 
March $2,244,123 $1,346,927 
April .. .... 2,194,296 1,247,878 x158,868 
BD ance tae 2,282,198 1,322,214 x163 
ONO sis cee 2,386,113 1,860,445 x144,318 
meee. oe 2,260,132 1,890,790 
Aug. 346 = 1,685,830 234,081 
WOES = Se: esa 2,846,091 1,614,288 69 
ee kee 3,100,963 1 117,671 
Nov. .. ...- 2,011,605 1,554,088 132 
Dee. .. ...- 3,111,281 1,714,418 310,888 
1926— 
JOR. - eescvsvs 3,168,670 1,792,288 298,706 
Ps ss Sade 893,557 1,678,787 394,445 
March .. ... 3,077,791 1,763,343 417,416 
x Decrease. 
e 
Are Monopolies 


anies, making a gross yearly rev- 
cous each of only canada or one- 
tenth of the amount invested, instead 
of one-fourth or one-fifth as at pres- 
ent. Therefore, when competing com- 
panies serve the same territory, the 
effect is towards an increase rather 
than a reduction in rate. 

For these reasons, public utilities 
usually obtain the right to do an ex- 
clusive business in the territories 
served; public opinion, public needs 
and the law have generally recog- 
nized that a utility must be on a non- 

ve basis, in order to serve 
at reasonable rates. Thus, in order 
to operate, public utilities usually ob- 
tain an exclusive franchise from cities 
or countries. Sometimes these are 
sold to the utility companies and 
sometimes they are freely given. 
These franchises may give permission 
for operation to cover a definite 
number of years or last over an in- 
definite period. 

The public utility companies usual- 
ly promise to give the districts served 

of a nature which will add 
greatly to the value of the property 
and add to the convenience of the citi- 


zens. In return, the city or country 
benefits through i 


nereased taxes and 
promises the utility that 


frequently 
- alone will have the right to operate 


trict, so long as 
contract. 


n the prescribed dis 
it-earries out its part of the 


‘Dominion license has issued to 
aa 


vill be made © 
nd benefit matt the same time, there is 80] serisuler leakage insurance, and’ insur. 
: Set of cltaining an inereased | ance against damage to p: of any 
the ser.ice. Thus, the busi-| kind caused by the explosion of natural 
would be split between two com-|or other gas. 








_| policy of strict economy, operating 


tramway business in S ; is 
P-| tire figh yaney, the en 


f}Glace Bay. It also é 
el y does the entire 
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STRIKE CUTS PROFIT 
OF B.C. ELECTRIC 


Loss Would Have Resulted Had 
Not Costs Been Cut to 
Minimum 

As a result of the ge 
sn local coal inert in the, Sydney 
eld, 
Breton Electric Company were Fo 
992 smaller than in 1924. Through a 



















expenses were reduced $60,176 and ada, the ca 
q| net —— declined from $40,082 to total of we 

$4,9°7. surplus at the end of 

1925 was $234,044 against $253,320 


a vear previous. > 
pe Breton Electric 
doe. the entire electric ond eee, 
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North Sydney and reserve, securities of power companies. Am th tstandi 
s > aaa Sydney and No Dominion are the following: eta ee oe 
ydne ’ perates an 
between North Sydney and § Shawinigan Water & Power Co. Montreal Tramways & Power Co. 
ney Mines. ugh ownership St. Maurice Power Co. Manitoba Power Co. 
stock of the Sydney Cedars Rapids Manufactaring & Northern Canada Power Co. 


and ¢ » Power Co. 
Electric ee and thro 
jes it also cporeaes th ve compan. 
e 
terurban line and 






Laurentide Power 
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for instant use. 
See ee eee ee The companies which maintain this public service rely in turn 
= a moods dnenes upon the electrical apparatus at the generating station. Thus the 
citers at the Hemmings Falls manufacturer of electrical equipment shares the responsibility for 
Station of the Southern Canada continuity of service. 


Power Company, Limited. Four 


of ie ee tee tor 30 eye _- For years, the Canadian General Electric Company has specialized 
operation. in the building of —— equipment for Power Companies and 
The six generators were built Public Utilities. The resources of the Company and.the services 
and completely installed by the of its engineers are available at all times to assist in new projects 


Canadian General Electric Com- 








POWER SECURITIES 


From the standpoint of the capital invested, the 
power industry is the leading industry of Can- 
tal invested at present reaching a 
over $800,000,000. 


Power developments are of such importance and play such a domina role 
in Canada’s industrial welfare that the industry must be regarded aes of 
Canada’s great, fundamental industries. The securi 
companies are, therefore, among the most stable and 


We are at all times prepared to buy, sell or quote prices in connection with 


Ottawa Light, Heat & Power Co. 


Dominion Power and Transmission Quebec Power Co. 
Great Lakes Power Co. 


1 Quebec Light, Heat & Power Co. 
Duke-Price Power Co. 


Co. 
Montreal Light, Heat & Power Co. And many others. 





Inquiries Invited. 


A. E. AMES & CO. 


LIMITED 
Investment 63 KING STREET WEST 
ee TORONTO 1889 


INSTANTLY AVAILABLE 


UBLIC Utilities are rendering an inestimable service to the 
people of Canada in maintaining an unfailing supply of 
electric power, sufficient for constantly growing needs. 
Whether it be for a lamp or a giant motor, electric power is ready 


pany, Limited. and in the improvement or extension of existing systems. 


CANADIAN 
GENERAL ELECTRIC Ce 





HEAD OFFICE, 








TORONTO 





ties of her great power 
satisfactory. 


Business 
Established 


VICTORIA, 8.C. VANCOUVER LONDON, ENG. 
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SOUTHERN CANADA 
‘POWER. OPERATED 
FOR TWELVE YEARS 


Growth Since Incorporation 
‘Has Been Fast — Added 
‘ 42,000 Horsepower 


T IS a little more than twelve 
years ago that the Southern Can- 
ada Power Company, which now 
supplies a territory of more than 
square miles with light and 
power from three large, modern gen- 


stations, had its beginning in 
Electric 0 


old St. Hyacinthe Gas, 
and Power Company and the St. John 
mpany. Since then, 
ndependent com- 
nies were absorbed either by pur- 
or by pure gift—such as in the 
nt case of Sutton, where the 
voted to hand over their 
pal power plant to the South- 
Canada Power absolutely free 
their ci he ll Saree : oe 
t excellent service an 
+ a methods of industrial de- 
velopment -which characterize the 


y- 
| Big Enterprise at Present 
From its very small beginnings, it 
has gradually evolved into a large 
rise, serving nearly 19,000 
and heat customers and 
of power, located in seventy- 
odd towns and municipalities, in a 
district covering more than 6,000 
miles. It possesses three 
oe: hydro-electric power plants, 
located at Hemming’s Falls, m- 
mdville and Sh ke, in addi- 
m to an auxiliary steam plant at 
. It -has over fi modern 
tions; it operates 21 stores 
‘the sale of electrical appliances. 
dnd it possesses over 350 miles o 
thodern high tension transmission 
The Southern Canada Power com- 
pleted this year its 12-year plan of 
supplying electric service to every 
district its territory through two 
and separate lines, thus as- 
suring the best possible protection 
— interruptions of service. 
' The Hemming’s Falls power plant, 
which develops 30,000 h.p., was com- 
pleted last July at a cost of $4,000,- 
000, and the extension to the Drum- 


600| department in the 


the company has, during the last 
two years, Losneniail 42,000 h.p., so 
that an abundance of reliable and in- 


expensive power is immediately 
available for those industries desir- 


ous of establishing themselves in the| pany 


Eastern Townships. 

As to filling the future require- 
ments of power for the territory 
served by the Southern Canada 
Power Cr: the company can 
take care of almost all the develop- 
ment its territory can stand during 
the next generation. 

At the time of its formation, the 
company leased from the Quebec gov- 
ernment, fer a period of twenty-five 
years, the riparian rights of its 
present location, covering an area ex- 
ceeding 25 miles of riverhead on the 
Francis River. This waterway, 
the St. Francis, after draining an 
area of 4,000 square miles, drops 
three hundred feet to the sea level, 
forming six excellent water powers, 
only two of. which are at present de- 
veloped. In addition, the company 
owns a power on the Magog River, 
at Sherbrooke, which is only partially 
developed, and several smaller devel- 
opments on the Yamaska and Sal- 
mon rivers. 

The company maintains an indus- 
trial department for the pee of 
promoting the industrial develop- 
ment of the territory it serves. In 
the past six years 24 industries, em- 
ploying 6,000 hands and distributing 
in wages over $4,700,000 per annum, 
have been located by the industrial 
tern Town- 
ships, 

Another achievement of the com- 
pany which is worthy of special em- 
phasis is the fact that, based on the 
latest — published by the Na- 
tional 1 ‘| Light Association, 
the Southern Canada Power Com- 
pany, which introduced customer- 
ownership in Canada, has the largest 
number of customer-shareholders of 
any company of its size on the con- 
tinent. 

The number of shareholder-custom- 
ers now totals 6,000—or one share- 
holder to every three customers,— 
and practically all of the Southern 
Semen Power employees, from the 
most humble to the highest execu- 
tive, own stock in the company. 


STADLER RESIGNS 

ST. JOHN’S, Nfld—Sir Glyn 
West, president of the Newfoundland 
Power and Paper Company, and John 
Stadler, general manager, have _ re- 
signed, and will be replaced by E. 
Bernard Smith, who will handle both 
positions, ,.. . 


HENRY L. DOHERTY 
COMPANY 


Fiscal Agents 
Cities Service Company 


SPECIALISTS 
IN PUBLIC UTILITY 
SECURITIES 


235,000 
People Have Invested 
inthe... 
Cities Service Company 


7 


Gross Assets Over $600,000,000 


' 


313 METROPOLITAN 


BUILDING, 


60 Wall Street 
New York 


TORONTO 
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t rg Se 
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Canadian Interests of 
Cities Service Company 


The recently published annual 
statement of the Cities Service Com- 
ny, a huge public utility orga: 
ization with head office in ew 
York and agencies throughout the 
world, is of interest to Canadians in 
view of the operations of the com- 
ny in Canada. These consist of the 
ities Service Refinery at Wallace- 
burg, the City Oil Company Ltd., of 
Toronto, the Manufacturers Natural 
Gas Co., and the Dominion Gas Com- 
ny controlling Brantford Gas Co., 
ominion Natural Gas Co., and 
United Gas Companies. 
The Cities Service Company has 
outstanding $75,417,419 of common 
stock, and three preferred issues ag-' 


gregating 92,685,294. Combined 
gross earnings of the company and 
subsidiaries increased from $117,207,- 
691 during 1924 to $127,107,863 last 
year. Net earnings last year after 
deducting interest charges on funded 
debt, amounted to $16,736,930. This 
was equal to 3.19 times the preferred 
stock dividend requirement, and 
after provision therefor, left a bal- 
ance of $11,496,900, which was 15.24 
per cent. of the amount of common 
stock outstanding at the end of the 
year. 

The recent opening of a Can- 
adian office by Henry L. Doherty, 
who is president of the Cities Ser- 
vice Company and whose firm 
handles the financing of the latter 
company, adds interest from the 
Canadian standpoint. 


Protective Tariff Should Not 
Dominate Prices to the Public 


(Continued from page 1) 


fess that I cannot quite grasp the 
situation, and I have been in close 
touch with the motor car industry 
for more than twenty years. Our 
company only furnishes one or two 
parts of an automobile. We furnish 
tires and we furnish mats, but to 
show how this affects us, we would 
lose our export business on cars 
manufactured in Canada for export. 
We would lose a certain percentage 
of the tire business on cars a 
I am at a loss to know how the tire 
manufacturers can supply cars that 
are imported with tires. Speaking 
for our own company only, we bought 
last year from over 500 different 
Canadian concerns. We bought in 
total amount over $4,000,000. Now 
that $4,000,000 is only one company, 
but it affects the Canadian trade to 
that extent. What must be the total 
volume of business in all the differ- 
ent branches of those who supply 
parts to the car manufacturers? 


It looks as if our situation is 
something like this,—first, the Can- 
adian public is not well informed as 
to what car manufacturers are doing. 
This largely is chargeable to the 
car manufacturers; second, they do 
not know how far-reaching this re- 
duction in the tariff is: I doubt if 
the people in general have considered 
what a loss this is going to be to 
capital entering into Canada at a 
future date. at a terrific loss it 
is going to be to the capital invested 
in this country! 

In this matter I think it is only 
fair to the public and to the govern- 
ment to consider the automobile in- 
dustry, not from a selfish, but from 
a national standpoint. It is only fair 
that this question, with all its ram- 
ifications, should go to the tariff 
board, where they would have the 
right to examine books of any 

to acquaint themselves 

conditi and then 

make a recommendation to the gov- 

ernment and if the automobile manu- 

facturers are as bad as what some 

0 hers they are, that they are 

pro ing, then all those facts 
will come out. - 


When it comes to the money that 
the automobile manufacturers have 
made, you can check up the industry 
and you wil] find that most com- 

anies that have gone into business, 

ve gone out of business with a loss. 
There are so many different phases 
entering into the automboile manu- 
facturing industry that it is neces- 
sary to understand them all before 
you can get any conception of whe- 
ther this industry can lower prices 
or not. If there are reasons why 
these prices should be lowered, the 
board should be willing and able to 
present these conditions to the car 
manufacturers, and we have faith 
enough in the car manufacturers to 
believe that they are willing to re- 
duce the prices to a ~_ that is 
consistent with their policy. 

As a manufacturer, I have fol- 
lowed this practice,—first, I am in| 
favor of a protective tariff, and one | 
that really protects. By that tariff 
you get a volume of business, but 
that is no license, having a tariff of 
that kind, to extract an unfair price 
from the Canadian people, and in 
the rubber industry the prices over 
a period of years have n emin- 
ay fair. Since this matter came) 
u have checked the prominent 
sizes of tires and I find since 1920— 
and I have not checked back behind 
1920—that the average price charged 
the Canadian people over the 
American price is 16 per cent. Now, 
of this 16 per cent, we have to buy 
raw materials from different coun- | 
tries. This is paid for in Canadian 
dollars, and the discount of the Can- 
adian dollar at one time was more) 


| 


than 17 per cent, Another thing is 
that materials entering into the 
manufacture pay duty which must, 
ome out of that 16 per cent. Out! 
of that 16 per cent. had to come the 
difference in taxation between Can- | 
ada and the United States. 

Another thing that must ‘hot be} 
por by the government or by | 
the Canadian people is that it is more | 
xpensive to distribute and ‘sell in| 
Canada in a territory larger than} 
the United ‘States and. Alaska when| 
|you are only reaching a population 
ae 9 million and they are reaching, 
2 population of more than 110 mil-| 
lions, 
| here for the motor industry, and that | 
| applies to the tire industry. If we| 
| were dependent as tire manufactur- 
|ors on the Canadian trade and that | 
slohe. we-could*not give thé “price to | 
the Canadian people we’are giving | 
‘o-day, nor could we come -within| 
| 20 per cent. of ‘that prices About| 
| S0 per cent. of our business is export | 
business. That gives us a balance of | 
seduction and: that is the only hope 
that Canadian manufacturers have 
to-give a good price to the Canadian 
consuming public. 

I would say that you should ask) 
the government in*¢"behalf of the! 
Canadian people and hot only the car | 
manufacturers, but all manufactur- 
crs, to refer this to the tariff board. 


Also, we have a short season! . 


cerned, the government has not dis- 
turbed the tariff. The way in which 
we are affected is that it liens to us 
the er of cars exported from 
Can and that is a large part of 
our business. I think that the people 
should ay gesg any government re- 
gardless of political parties that 
gives to this country a constructive 
government. Therefore, anything I 
have said is not aimed against the 
government, because I would be glad 
to support them in any policy I think 
constructive. 


GOVERNMENT TARIFF 
PROPOSALS OVER-RID- 
DEN BY PROGRESSIVES 


(Continued from page 1) 
men beyond the lakes if they think il] 
of. it?” 

At the meeting of parts manufac- 
turers in Toronto last week, C. H. 
Carlisle, general manager of the 
ae Tire Company, referred to 
the fact that the case for the auto- 
mobile industry had not been made 
out with the public and that the car 
manufacturers were chargeable for 
this. With this there will be gen- 
eral agreement in the business com- 
munity. Good work is now being 
done in presenting the manufactur- 
ers’ case, but it comes tow late 
to alter the present situation. How- 
ever, the manufacturers had reason 
to feel that the matter would go be- 
fore the tariff board, and no doubt 
considered that it would not be good 
policy to go to the public with their 
case under those circumstances. 


One poet that has been clearly 
established by the budget tariff re- 
ductions, is the necessity for Can- 
adian manufacturers to educate the 
public as to the benefits to the whole 
country of building sound industrial 
enterprises and to regulate their 
prices to the public on the basis of 
competition and 
than the protective tariff. 


efficiency -rather 


Jamaica Public Service Co. Limita 
Kingston, Jamaica, B. W. I. B 
Executive Management: STONE & WEBSTER, Ip 


Annual Report for 1925 


In presenting the Annual Report of the Executive 
the Directors draw attention to the Company’s progress: 
The income received from operation and the expense ines 
in conducting the undertaking during the year are ag ows 


1925 192g 24 
$579,065.88 san “ation 


$625,275.04 
eee 
$392,404.85 
ee 


$186,651.48 
79,178.40 76,998.23 


$156,985.88 $109,653.25 $47 empan 
45,500.00 ne 


3,761.29 
$107,674.59 
Net Direct Debits to Profit and 
50,339.94 
35,000.00 25,000.00 


$ 22,334.65 $ 34,392.51 
61,422.51 27,030.00 


$ 83,757.16 $ 61,422.51 
a ed 


64.0% - 


$389,160.76 
coeeseamaesmes 


NET EARNINGS 
Interest Charges 


Dividends on Preference Shares. 
Dividends on Preference “B” 
Shares 


$ 71,168.26 
11,760.74 


Balance 
Prior Surplus 


Surplus at End of Year 


Ratio of Operating Expenses to 
Gross Earnings 
* Decrease. 


In the two and one-half years since the Company took over ¢ 
property, gross earnings have increased 20.6% and net 8! 
Since the original financing all subsequent additions to pre 
have been made through the medium of earnings reinveste; 
plant or the sale of stock. In this way the Company’s bor 
power has been conserved, its credit further enhanced an 
stantial equities added to those already existing junior % 
Company’s bonded debt and the preference shareholders’ 
ment. 

In that time the Company’s steam power generatini 
has been doubled and the necessary plant for redoublix 
capacity is now installed. The net earnings from thes 
and power department are in excess of those accruing £ 
ways department, and are developing steadily in 
direction. 

Early in the year the Company placed on sale in Kingst 
issue of Preference “B” shares issued in denominations of 
sterling. The results of the initial offering surpassed our exp 
tions and added a substantial number of customer sharehold: 
a — to time further offerings of this stock will be made 

ingston. 
xclusive of sterling stock held in Jamaica, there are now 5 
shareholders, of whom 471 are in Canada. 

During the year a treaty between Canada and the British West = 
Indies was arranged, under which both parties will work for = 
increased commerce through mutual] tariff preferences, This treaty 
has been ratified by Jamaica, and may have a great influence pet: 
the development of that country, as well as contributing to 
ada’s welfare. It is to be hoped that the Canadian Parliament will - 
ey. ratify this treaty which its ministers initiated and carried” 
through, 

Under the contract by which Stone & Webster, Inc., act az 
Executive Managers, the Company has the services of a large” 
organization with thirty-six years’ experience in the operation 
development of public utilities. The results achieved by this o 
ization, and its representative, Mr. Alfred S. Nichols, the Resident 
Manager, are eminently satisfactory to your Directors. ' 

Qn behalf of the Board, 
Montreal, April 6, 1926. . R,--D. BELL, Presiden 
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4: Westinghouse organization has always ‘taken 
continue to: take a major part. : 


ras 


IRELESSLY, ceaselessly, wealth in terms of light, 

heat and power is being’ supplied to the nation. Ke: 

Homes, factories, railways,” mines, farms, hotels, 
theatres, and all other fields of human activity ve ae 
the great ally of electricity in their respective spheres 
Electricity and electrical products are used for industrial” 
purposes, for transportation, for illumination, for com>, 
fort, health, amusement and personal convenience. In 
the processes of invention, research, engincerimg a2 
manufacture required to bring about this condition, the 


and will 


CANADIAN WESTINGHOUSE. COMPANY LIMITED 


HAMILTON, CANADA 


Offices in All Principal Cities , : : 


As far as the tire industry. is_.con- 
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Increase 
$46,219.29 
—— 


: $3243.59 
$49, 62. Wainy | 
2,180. ves 
$47,282,63 
- 7,000.00 
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Power Resources of Maritimes 
Stimulate Public Interest 


_ Power Has Long Played an Important Part in the Maritimes— 
Real Development Yet to Come — Power 
Resources of P.E.I. Are Small 


INCE the days of the early set- 
tlers, water-power has held an im- 
rtant place in the lives of the in- 
bitants of the Maritime Provinces 
of Canada. Of the innumerable rivers 


d all streams nearly all have) ruary. 
and small y 


been the scene at one time or 

of small saw-mills or grist mills 

meeting local needs, with here and 

pretentious supply- 
ncial or export 

number of small 


ent time is a feature of the country. 
Until quite recently, however, 
water power has been chiefly of loca 
interest , but by 1914, public in- 
subject resulted in a 
request to the Dominion Water Power 
Branch to extend its investigatory 
work into Nova Scotia. Since then, 
with subsequent extensions to 
Rrunswick, investigatory work has 
been continuously carried on b 
branch of the Department of In- 
terior in co-operation with local au- 
thorities. 
To those who thought the water- 
power resources of these vinces 
ible, the results have been sur- 
. Available power to the ex- 
of 550,000 horse-power has so 


ae been investigated in Nova Scotia 


‘and New Brunswick, and the list is 


_ constantly growing. 
As a result of information made} trj 
5 a by these investigations, pub- 


interest was stimulated, legisla- 
passed and government 
bodies formed in both New Bruns- 
wick and Nova Scotia with power to 
dev-lop or otherwise acquire elec- 
tric energy for sale to municipalities 
or others desiring it. 

The Nova Scotia Power Commis- 
~on was created in 1919, and the New 
Prunswick Electric Power Commis- 
sion the following year. Since then 
modern hydro-electric developments 
with a total installed capacity of 34,- 


000 horse-power have been developed 
by these ies, all of which is in 
actual use. 


At present further projects are 
in both vinees. The most 
rand Falls in New 


individual 


t is at 


Branswick, the 


; — site in the Maritime Provinces. 


for new developments and ex- 
tensions are active in Nova Scotia 
also, such as extensions to the St. 
M s Bay and Sheet Harbor 
systems. Studies are in hand for new 


developments on the St. Croix river, pi 


iver, and the Mersey river. 
Liscomb river, an ae y ae 
whole constitute a con- 































this | dent from the figures 





centrated source of power compar- 
able with that at Grand Falls on the 
St. John river in New Brunswick. 

The total water-power develop- 
ment in the three provinces at Feb- 
, 1925, was estimated by the 
Dominion Water Power and Reclam- 
ation Service at 110,900 horse-power 
of which 44,650 was in New Brurs- 
wick, 64,000 in Nova Scotia, and 2,275 
in Prince Edward Island. For the 
total population of over a million the 

wer atin ng — to _ 

orsepower per thousand of popula- 
tion Ae com with 527 in Quebec 
and 618 in Ontario. 

Excepting Prince Edward Island 
where the power sites are small and 
few, the moderate development of 
water power in the Maritime Prov- 
inces as compared with some of the 


New | other provinces is not due to lack of 


water-power resources. That is evi- 
of available 

wer on the files of the Dominion 

ater Power and Reclamation Ser- 
vice. It is quite probable that an 
abundance of coal been the prin- 
cipal deterrent factor, But with the 
rising costs of coal and a knowledge 
of the resources available, has come 
a decided increase in water-power 
construction. In fact, the utilization 
of hydro-electric power for the oper- 
ation of coal mines is in contempla- 
tion, and the establishment of indus- 

es based on a power 
has tended to stimulate coal con- 
sumption. 

There is little doubt that the fig- 
ures just given for the developed 
power in 1925, will be tly exceed- 
ed in a short time. both Nova 
Scotia and New Brunswick, the plans 
are toward a transmission system 
between industrial centres to which 
generating stations will be connected 
as needed so that an ample supply of 
potential energy will be available for 
any of the industries or manufactur- 
ing activities which this district by 
reason of its abundant raw material 


and unexcelled shipping facilities, is|s 


peculiarly adapted. 

At the present time, a large amount 
of raw material is shipped out in its 
natural state for manufacture in 
other parts of *he world, but already 
with the certainty of ample power 
being available, there are concrete 
evidences of a tendency to manufac- 
ture within the Maritime Provinces, 
oe raw material is eee 

conditions are good, and ship- 
facilities excellent. 


T 


The fifteen trade and technical papers and 
The Financial Post, shown here, which con- 
stitute the Business Newspaper unit of the 
MacLean Publishing Company, can aid 
manufacturers and distributors of merchan- 








ordinary small river and of the 
amount of power available from small 
drainage basins in this district. The 
total ane area tribu to St. 
Margaret’s Bay is only 100 square 
miles, but large storage permits of 
complete regulation of the large run- 
off and two small somerating stations 
supply nearly 20,000,000 kilowatt 
hours a year to the city of Halifax. 

At East River Sheet Harbor, which 
has a oe area of 216 square 
mi two plants deliver over 11,- 
000 horsepower. here and at 
St. Margaret’s Bay additional power 
is available when required. 

The M h plant of the New 
Brunswick Electric Power Commis- 
sion is very similar to the St. Mar- 
garet’s Bay development and delivers 
about 11,000 horsepower to St. John, 
Moncton, and other places in south- 
=“ a, 

power. possibilities at Grand 
Falls in New Brunswick exceed those 
of any site so far developed in the 
Maritime Provinces. The St. John 
river has a drainage area of 8,420 
square miles at this point, and f. a 
total of 119 feet, of which 70 feet is 
a sheer drop over Grand Falls proper, 


and the remaining 49 feet is in the| Albe 


4,000 feet of gorge below. The dam 
at the head of the falls will give a 
head of 132 feet. The power available 


is estimated at 140,000 horsepower. Qu 


This site is shortly to be develo 
by the International Paper a 


Matapedia Valley Light 
and Power Company Bonds 


An issue of $350,000 6% per cent. first 
mortgage gold bonds of the Matapedia 
Valley Light and Power Company was 
sold in June, 1924, due June, 1944. All 
the cémmon stock of the company is 
owned by the Lower St. Lawrence Power 
Tr . 

The atapedia Light and Power Com- 
pany was incorporated for the purpose 
of building a 66,000-volt electric trans- 
mission line from the power plant of 
the Lower St. Lawrence Power Company 
at Grand Metis Falls, P. Q., for a dis- 
tance of 84 miles to Matapedia, P. Q., 
13 miles from Campbellton, N. B. The 
bonds are secured by a first mortgage 
on the transmission line, and on all real 
property which the company owns or 
acquires later; by assignment to the 
trustee for the bondholders of the com- 
a contract with the town of Cam 
ellton; by the unconditional guarantee 
as to principal and interest of the Lower 
t. Lawrence Power Company. 

The conmnny is assured of minimum 
earnings of $40,000 per year applicable 
to bond interest and sinking fund from 
the — oon a and the com- 
pany will also supply several towns in 
the Matapedia Valle . 

The trust deed provides for a sinking 
fund S aaaeueaae to redeem the entire is- 


sue at ma 
Authorized 
$00 shen. S00 sha 


First mortgage 64% 
bonds due 1944 ..... $400 

000 $350,000 
d. . Battle, D. L 


These Business Papers Reach the Right Men 


O GET your sales story before the 
men who influence or specify the pur- 
chase of your products is vital. 


dise in performing this service. 


Each is devoted exclusively to the particular 
problems of the trade, industry or profession 
with which it is identified. Each speaks 
authoritatively. Each is dominant in its 
field. Each numbers among its readers high 
executives of the most aggressive and most 
successful business houses in that field. 


THE 


FINANCIAL Post. 


Dry Goons REVIEW. 


CANADIAN GROCER. 
MEN’s WEaR REVIEW. 
CANADIAN MACHINERY & 


MANUFACTURING NEws. 
PoweErR House. 


In addition to the above are published the 
Financial Post Survey, an annual publication 
showing buying power and business conditions 
throughout Canada; Hardware and Metal’s 
Data Service, which contains standard price 


THE MACLEAN PUBLISHING COMPANY, LIMITED 


THE FINANCIAL POST 






Industry’s Growth a Glance 


Table 1—Growth of Installed Water Power for Five-Year Periods 


. Total installation Growth during 

Period at end oe rane pene % 
Up to end of 1900............... Ree 2 SS eanadvun nee 
Beginning 1901, end 1905 ........ 451,553 281,194 165 
Beginning 1906, end 1910 ........ 975,150 523,597 116 
Beginning 1911, end 1915 ........ 2,100,677 1,125,527 116 
Beginning 1916, end 1920 ........ 2,508,439 407,762 19 
Beginning 1921, end 1925 ........ 4,259,660 1,761,221 70 


The —- indicate the very rapid advance which took place in the first 
three periods, when the manifold advantages of low cost hydro-electric 
energy resulted in the ready as by industrial and domestic users of all 
power developed. Then followed the campeniog effect of the war years and 
post-war years of tment, when = tal was required for other purposes 
and labor and materials were scarce expensive. The demand for power 
soon reasserted itself, however, and the last five-year period has witnessed 
activities which, in the aggregate and in the magnitude of individual develop- 
ments, have eclipsed all others. 

_ To review this last period it is instructive to analyze the figures of growth 
in the various provinces. This is indicated by the following table: 
Table 2—Growth of Installed Power in the Various Provinces for the 
Five-Year Period Ending with 1925 


Water power Water power 
installation at end installation at end 
Province of 1920 of 1925 Increase 

H.P, H.P. Pi %o 

British Columbia ~........ 309,184 431,432 122,248 
WON cn hseeR axe see owes 33,147 34,107 960 3 
RN Sak saan 6 OE HSS we aa ew ee a we -s 
PEOMOOIN Sis vo inss va scee'ed 85,325 183,925 600 116 
RNG 8 to Se ce 1,054,122 1,742,482 688,360 65 
Ng tae RARE 951,610 1,743,606 791,996 82 
New Brunswick ......... 21,976 44,656 22,680 103 
Nova Scotia ............ 37,623 63,957 26,334 70 

Prince Edward Island .... 2,233 2,276 43 
UME Savio ciencCkewes 13,209 IS SOR ee i 
2,508,439 4,259,660 1,751,221 70 


The Relation of Water Power 
to Canada’s Forest Assets 


By JULIAN SMITH, 
Vice-president and general manager of Shawinigan Water and Power Company. 


While it is difficult to accurately| siderable degree, counter the effect 
determine the effect of forest cover|of flood flows, but it is practically 
upon stream flow, there is no doubt|impossible to reproduce the benefi- 
that denudation by fire and unscien-|cial conditions that obtained with 
tific lumbering operation has intensi-| the origina] forest cover. Well for- 
fied the high flow conditions of many} ested watersheds are both an insur- 
Quebec rivers. Large sums of money| ance against excessive flood dam- 
have to be spent annually in remedial|ages and an assurance that indus- 
measures, following the spring floods| trial progress will not be menaced 
that come down from the ins of| by interruptions to the supply of 
those rivers from which forest cover | hydro-electric energy upon which it 
has been largely removed. A study|is so dependent. 
of the unprecedented floods that oc-| With the plenitude of water power 
eurred in the province of Quebec in| in Central Canada, it has so far been 
September and October, 1924, proves| possible to meet the rapidly increas- 
conclusively that on those river|ing demands for cheap, dependable 
basins tributary to the St. Lawrence| power, but a time is rapidly ap- 
from which much of the forest cover| proaching when the supply can be 
had been denuded, the resultant dam-| made to meet the needs of the people 
ages reached hundreds of thousands/ only if artificial stream flow re 
of dollars, with consequent disloca-|tion can be secured. The extent and 
tion of transportation facilities and|the cost of such regulation will de- 
serious distur of business. Inj} pend directly on the character of 
those drainage basins that were well|the forest cover, It is, therefore, ab- 
forested, damages were, compara-|solutely necessary, from a h 
vey are unimportant. electric point of view alone, that 

A 1 regulation by means ofjevery practicable means be taken to 
storage dams does, to a very con-'preserve our existing forest wealth. 








DITORIALS are scrutinized care- 

fully ; the news pages sought eagerly; 

market reports studied earnestly and 
the advertising sections scannéd with thor- 
oughness by the men who do the real buying 
of this Dominion—the merchants, the manu- 
facturers, the purchasing agents, the techni- 
cal men, the engineers and the financial ex- 
perts of Canada who choose the goods or the 
services that shall be, later, redistributed to 
the people at large, or the equipment used in 
shop and factory. The Financial Post has a 
further circulation among Municipal Offi- 
cials, Executives of Mines, Pulp and Paper 
Companies, etc.—men who have. tremen- 
dous buying power but who do not re-sell to 
the public. 


These Business Papers Reach the Right Men—the Men with Buying Power and Influence 
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BOOKSELLER AND STATIONER. 
DruG MERCHANDISING. 
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PRINTER AND PUBLISHER. 
CANADIAN AUTOMOTIVE TRADE. 
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lists of all regular lines of hardware; also Trad- 
Abroad, a business paper serving importers and 
exporters of mechanical equipment and sup- 
plies by bringing them together for their 
mutual benefit. 


143-153 University Avenue, Toronto 


London, England 









If the industrial future of Quebec 
and the comfort’ and convenience of 
her people are to be provided for, the 
forests of the province must be pre- 
served and pro 5 

As one of the principal agencies 
in rousing public interest in the need 
for forest fire protection, the Can- 
adian Forestry Association deserves 
whole-hearted support. 


WINNIPEG PHONES 
OF 45 YEARS AGO 


Complete City Telephone Dir- 
ectory, as Printed in Free 
Press 1881 


WINNIPEG.—To-day the Winnipeg 
directory of telephone subscribers is 
a book nearly an inch 
ing well over 400 pages of close print. 

orty-five years ago, the Free 
ina’ ang fa with dail a akiy 
nine years old, wi 
editions and a main and teanall office, 
published a complete Winni direc- 
ia of telephone subscribers in one- 
fi of a column. The s 
1881 included the Manitoba 
C.P.R offices, the residences of 
Sutherland, Telephone Supt. 
Jas. H. Ashdown, six hotels, five 
stables and 23 business offices, As 
a matter of interest, the list is re- 
inted in full below in the same or- 
er as the original: 

Manitoba Club C. P. Railway 
Head offices. ‘ 
South-Western Depot. 

St. Boniface Spur. 

St. Boniface Junction. 

Residences 

Hugh Sutherland. 

Supt. May. 
dz. H, ——. 





ugh 
and 


otels 
Queen’s. 

Rossin. 

Norfolk 

Grand Central. 
Golden. 

Avenue. 

Livery and Boarding Stables 
Chas. Graham. 
David Storey. 
W. T. Hinman. 
Alex. Tait & Co. 
Geo. Webb. - 

Offices, Etc. 
Free Press head office. 
Free Press branch office. 
Higgins & Young. 
Stobart, Eden & Co. 
Hugh Sutherland & Bro. 
Dick & Banning. 
Jarvis & Berridge. 
Dr. Schultz. 
W. H. Lyon. 
Boyle Bros. 
Boyle, Wishart & Co. 
Bank of Montreal. 
Drummond Bros. & Lewis. 
F. H. Brydges, Vulcan Iron Works, 
H. B. Co. (ue, Christie). 

H. B. Co. (Mr. 
H, B. Co. (store). 
Omnibus Co, 

A. Harris, Son & Co. 

asi H. Ashdown, cor. Bannatyne and 
J. H. Ashdown, cor. Portage Ave. 
Johnson, Rocan & Co., Market. 
Provincial Government “Buildings. 
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THE FINANCIAL POST 


Millions 
For Canadian Industry 


HE recently announced purchése of the Duke-Price Power Company by the 

Aluminum Company of America and the Shawinigan Water & Power Company 

means that millions of dollars will go into the development of Canada’s great new 
industrial centre on the Saguenay River, where the Aluminum Company is build ng 
an entire manufacturing town and where the great plants of Price Brothers nd 
other corporations are humming with activity. 


The Duke-Price plant at Isle Maligne is one of the outstanding hydro-electric develop- 
ments on the continent, exceeded in installed capacity only by two plants at Niagara 
Falls. Already contracts for 330,000 h.p. out of an ultimate capacity of 540,000 h.p. 
have been made for long periods, as follows:— 


eeeeeeeeee- 100,000 h.p. 50 yrs. 
eeeeeceesess 100,000 h.p. 50 “ 
{ 40,000 h.p. 50 “ 
>. “eee eeeeeeeeeeee 60,000 h.p. 10 
Port Alfred Pulp & Paper Corporation........... 30,000 h.p. 25 


The Company’s new Board of Directors will include representatives of the Aluminum 
Company of America, Shawinigan Water & Power Company, Price Brothers & Com- 
pany and the Duke Estate, all of whom have had long and successful experience in the 
management of farge industrial and hydro-electric enterprises. 


Due to a reconstitutiomof the Company’s financial structure the issue of $12,000,000 
6% First Mortgage Bonds, due 1949, underwritten by The National City Company, 
will te called on July 1, 1926 at 10714 and accrued interest, resulting in a substantial 
profit to holders of these bonds. A new issue of 6% First Mortgage bonds due May 1, 
1966, is being offered at 100 and interest. A circular giving full particulars will be sent 


upon request. 


To Holders of Duke-Price 6’s due 1949 


We shall be glad to have you make use of our facilities in collecting the amount due you, 
and the call price of 10714 and interest to date of redemption will be paid by us at any time 
prior to July 1, 1926. Orders for the new issue will be filled as long as bonds are available. 


Instructions may be telegraphed at our expense. 


The National City Company 


Head Office — St. James and St. Peter Streets — Montreal i 


204 Union Bank Building a 71 St. Peter Street 
OTTAWA CS GN QUEBEC 





